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Plan for £ falls 
3 classes 2 -2 cents; 

gold 
off $18 




' 



citizen 


Three classes, of British citizen- 
iV.ship are proposed In a 
Government White Paper. 

They are British citizenship, 
?;.‘for some 57m “ closely con- 
Unected ” with the UK; citizen- 
r'ihip - of British dependent 
'^■territories; and British over- 
■oseas citizenship. 

:j.'- The proposals are likely to 
>'-he examined by a Commons 
reelect committee before legisla- 
tion is drafted for the next 
‘ ^session . Parliament, Page 9 

Jo’ burg troubles 

■ ! More than 10,000 black muniri- 
;.jwl workers were on strike in 
. -Johannesburg — the most in a 
^odth African stoppage. Deaths 
.^u. tribal fights in a goldmine 
- nearby have reached 2L Pace 3 

^Observer closure 

' :Tbe management of The 
Observer newspaper has set 
Sunday, October 19. as the date 
of the Jast issue. Dismissal 
•ivpaiices have been given to 
'|,B00 : staff, half full-time, half 
‘casual. Back Page 

Violent crime up 

. {Mines of violence in England 
.-and Wales rose by 8 per cent 
last year, though the number of 
■ serious crimes fell slightly. 

Two reports say Britain has be- 
come a major market for illicit 
-heroin, and four, Indians and 
:two Britons are being 
jauestioned after £75,000 worth 
[was seized at Heathrow. 

Foot sewn back 

' RAF technician Bobert Johnson 
has had his right foot sewn back 
Vat Radcliffe Infirmary. Oxford, 
after a glider winching accident 

Vets breed puma 

London Zoo vets have achieved 
world’s first by producing a 
ta by artificial insemination, 
the technique, which involves 
passing a mild electric current 
through the unconscious male, 
gould help endangered species. 

garter unpopular 

Two weeks before the Demo- 
cratic Party convention, a U.S. 
opinion poll found 77 per cent 
f those polled were dissatisfied 
tlr President Garter. 

omb deaths 

killed by 
off in 

capital of Iran's partly 
SbMkfi province of Khuzestan. 
'r^kflled by a car bomb in 


Cabinet nears move 
on defence cash and 
social security cuts 


BY ELINOR GOODMAN AND PETER RIDDELL 


• DOLLAR rose sharplv. 
boosted by a rise in the U.S. 
index of leading economic indi- 
cators, to close at DM 1.7765 
(DM 1.7590). Its trade-weighted 
index was 84.4 ( 84.1). STERL- 
ING fell 2.2 cents to finish at 
$2.3485, its worst closing posi- 
tion of the month. Its trade- 
weighted index was 74. S (75.1). 
Page 23 

• GOLD fell $18 an ounce in 
London to SG30.5. Page 23 
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a disappointing day for 
itsdn In the Moscow Olympics, 
NfezJ Adams won the lightweight 
■^/nda silver. Steve Ovett was the 
S' ■‘'kstest first-round 1.500 metres 
winner. 

£2 hospital gift 

Philanthropist David Robinson 
ias given £2m to rebuild Mill 
SHI, Hospital. Cambridge. 

Briefly. . . 

ticket Middlesex, Surrey. 
-Sussex and Yorkshire won 
Gillette Cup quarter-finals. 

India ‘ is planning to send a 
women's team to climb Everest 
n. 1984. 

two U.S. sailors were killed and 
tight aircraft damaged, when 
airier Midway collided with a 
Panamanian cargo ship in the 
South China sea. 

jbxssell Haxt, 34, was remanded 
br*seven days at Brentwood, 
harged with murdering a local 
ample. 

Inventus of Turin ^gned 
trsenaJ’s Irish Soccer interna- 
lOnal Liam Brady. 


• EQUITIES were quiet. The 
FT 30-share index closed 1.0 
off at 488.7, but the Gold Mines 
index shed 7.1 to 376.7. Page 32 

•_ GILTS con t timed to ease, 
with falls of np to J among 
longs. The Government Securi- 
ties Index closed 0.38 lower at 
71.43. Page 32 

• WALL STREET was np 5.21 
at 937J2 before the close. Page 
26 

• THE EEC must seek 
voluntary ' understanding, 
similar to the UK’s, an Japanese 
vehicle imports. Sir Terence 
Beckett. Ford of Britain's chair- 
man, told a Commons Select 
Committee. 

• ROVER-TRIUMPHS’; manag 
ing director, Mr. Jeff Herbert 
has resigned. Page 6 

ft BRITISH RAIL has frozen 
the amount of money available 
for staff recruitment. Page 6 

ft INTERNATIONAL Harvester 
is to reduce the workforce at its 
Doncaster and Bradford plants 
by 740. Page 6 

ft MEXICO is to increase its oil 
exports to Brazil by 250 per cent 
next year at a reported price of 
$32 a barrel. 

ft ITALY'S trade deficit fell 
from L1.513bn (£770m) in May 
to Ll.Ollbn last month, but the 
deficit for the first six months 
is far above the total for last 
year. Page 2 

ft REED INTERNATIONAL, 
the publishing and paper pro- 
ducts group, estimates industrial 
action reduced operating profits 
by £12m in the quarter to June 
30. Pre-tax profits were down 
from £28.5m to fll.Sm. Page 20 
and Lex. Back Page 

ft BRITISH AIRWAYS saw pre- 
tax profits fall from £90m to 
£2 Dm on turnover up by £280 m 
to £1.92bn. Page 7 and Lex, 
Back Page 

ft NATIONA LCOAL Board 
brake-even in 1979-80 after tax 
and grants. Back Page and Page 
7 

ft BRITISH SHIPBUILDERS 
has warned the Government 
that it will exceed its external 
financing limit of £120m this 
year by about £GQm. Bade Page 
and Page 8 

ft STONEFIELD Vehicles is to 
go into receivership following 
the decision by Tozer "Kemsley 
Mill bourn not to buy the 
Scottish Development Agency's 
stake in the company. Page 8 

ft BANK OF ENGLAND pre- 
tax profits declined, mainly as 
a result of severance payments, 
from £20.6m to £19.1m in the 
banking department Page 8 
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LENGTHY NEGOTIATIONS 
between the Treasury and 
several major Whitehall 
Departments about keeping 
public spending down to 
previously agreed limits arc 
coming to a head at Cabinet 
level. 

Among the points being 
examined are whether, in the 
short term the Ministry of 
Defence cash limit should be 
increased, and whether, in the 
long term, there should be 
further breaks in the links 
between the annual upraiing 
of social security benefits and 
price Increases. 

There are also vigorous 
arguments about further reduc- 
tions in the education budget 

The discussions involve the 
separate issues of potential 
financial year by the Ministry of 
Defence and by local authorities, 
overspending in the current 
and of adjustments in .spending 
plans for the 1981-82 financial 
year and ater. 

Both sets of negotiations have 
involved an attempt to reconcile 
the extra cost of certain pro- 
grammes with the overall 
objective of cuttng total 
spending yaar-hy-year as set 
out in the spending White 
Paper last March. 

In the short term the Govern- 
ment is still relatively confident 
that spending of roost central 
government departments is in 
line with Budget estimates. 


spending and public borrowing 
has beta little different from 
earlier forecasts, though there 
will be a big impact next year. 

These calculations could, how- 
ever, be upset by defence over- 
spending. Mr. Francis Pyra. the 
Defence Secretary, is seeking 
adjustments to cash limits 


British Rail freezes recruitment. 
Page 6 

British Airways profit drops, 
Page 7 

British Shipbuilders cash crisis, 
Page 8 and Back Page 
Parliament, Page 9 
Doubt over Sting Ray figures, 
Back Page 

Coal Board faces difficult period, 
Back Page 


The impact of the recession on 
which may amount to between 
£400 in and £5 00m to take 
account of a faster-than- 
expected rise in the cost of 
defence equipment and the 
rapid completion of some 
defence contracts. 

He says that unless adjust- 
ments are made the UK will not 
fulfil its NATO commitment of 
a 3 per cent annual increase in 
spending in real terms. 

This call is being strongly 
resisted by the Treasury, which 
says that the Ministry of 


Israelis confirm united 


Jerusalem as 



BY OUR FOREIGN STAFF 

ISRAEL'S PARLIAMENT last 
night defied a warning from the 
U.S. and finally approved a Bill 
which enshrines a united 
Jerusalem as the capital of 
Israel. 

The move, which formalises 
the annexation of the city's 
Arab easte rn sect or captured 
during M iddle East 

war, is bound f o’ spark bitter 
reaction from the Arab world 
which regards Jerusalem as 
Islam's second holiest shrine. 

The Bill states that “a com- 
plete and united Jerusalem is 
the capita! of Israel ” and that 

Jerusalem is the seat of the 
President,- the Knesset, the 
Government and the Supreme 
Court." a consolidation of pre- 
vious laws. 

It follows a warning from 
President Jimmy Carter to Mr. 
Menahem Begin, the Israeli 
Prime Minister, that the legis- 
lation might induce Cairo to 
break off the Palestinian auto- 
nomy talks set up after the 


historic peace treaty between 
Egypt and Israel. 

First indications, however, are 
ihat President Anwar Sadat of 
Egypt will nut cut short the 
talks. 

Contacts are already under- 
way among Arab countries for 
the holding of an emergency 
summit to discuss the issue. 
Saudi Arabia has served notice 
that it will take strong action 
against any foreign country 
which recognises Jerusalem as 
Israel's capital. 

The vote in the Knesset v/as 
69-15 with three abstentions. 
Only a handful uf resolute 
“doves" could bring them- 
selves to vote against a move 
that gave expression to deep 
Israeli emotions. 

Jerusalem has been con- 
sidered the capital by Israel 
since the end of the six-day war 
when the Arab and Jewish 
parts of the capital were untied 
as one municipality. But most 
foreign governments have kept 
their embassies in Tel Aviv. 


The passing of the Bill will 
change little, but it carries 
enormous symbolic importance 
not only for the Arabs but for 
the Muslim world as a whole. 

Opposition members in the 
Knesset managed to water the 
Bill down slightly by deleting 
references to Jerusalem’s bor- 
ders and by adding a clause 
guaranteeing freedom of access 
to holy shrines for all religions. 

The only other addition 
agreed in committee was a 
vague pledge of financial aid 
to help the city’s development. 

The measure has the whole- 
hearted backing of Mr. Begin. 
His next step, even more pro- 
vocative. is likely to be the 
transfer of his own office into 
the Arab sector of the city. 

Although constitutional ex- 
perts say the law can be 
repealed '/■ a simple majority 
of the Knesset there is very 
little likelihood of this, as the 
ultra-nationalist deputy Mrs. 
G eiil a Cohen knew when she 
introduced the Bill. 


U.S. leading indicators recover 


BY DAVID LA5CELLE5 IN NEW YORK 


The U.S. index of leading 
economic indicators rose in 
June for the first time in a 
year and by the biggest monthly 
increase since inid-1975, the 
Government reported yesterday. 

The composite index, 
designed to gauge future trends 
in the economy, rose 2.5 per 
cent last month, compared to a 
2.3 per cent drop in May. This 
indication of a possible turn- 
around in the recession was 
much greater than expected, 
and touched off a sharp reac- 
tion in early trading on Wall 
Street, where shares gained but 
bond prices fell in anticipation 
of renewed inflation with higher 
interest rates. 


A drop in the rate of manu- 
facturing lay-off was the biggest 
single factor in the June 
increase, the Commerce Depart- 
ment said. The Carter Admin- 
istration, however, forecast a 
rise in unemployment from 7.7 
per cent last month to 8.5 per 
cent by the end of 1980. 

The June index increase 
suggests that the U.S. recession 
may be bottoming out, but by 
itself is not enough to chart a 
trend of recovery. The Com- 
merce Department warns that 
its index is volatile 

The Administration, which 
has every electoral reason to 
hope for the best from the 
economy, has cautioned that 


recovery from the recession 
will be slow. 

It claims to have no plans to 
stimulate the economy with a 
tax reduction until inflation is 
under better control. The rate 
of consumer price increases rose 
fractionally from May to June. 

Ten of the leading Index’s 12 
components were used to com- 
pile the June figure. Wihen the 
other two become available it 
may be revised. Of those used, 
seven indicators showed im- 
provement. Besides the layoff 
rate, they were share prices, 
money supply, liquid assets, new 
plant and ■ equipment orders, 
building permits, and consumer 
goods orders. 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Defence should keep to its ceil- 
ing like other Departments. 

A compromise adjustment of 
between £100m and £ 20 Om has 
been suggested, though the 
issue is still being f ought out , 
as the Treasury regards it as 
symbolic for general control of 
spending. 

The debate about future 
plans is focusing particularly 
on the Departments of Health 
and Snrial Security and of 
Education and Science, since 
these have ihe largest budgets 
outside Defence and Environ- 
ment. 

The problem at Health and 
Social Security arises because 
increased demand for services, 
□otabiy by the elderly and the 
unemployed, has pushed overall 
departmental estimates for 
19S1-S2 above the level set tut 
in March. 

One proposal is that £110m 
he cut next year. The options 
include breaking the link 
between price rises and 
increases in supplementary 
benefits, and a larger reduction 
in the real value of short-term 
benefits, such a$ unemployment 
pay. 

The difficulty' over the educa- 
tion budget arises both because 
of university teachers’ pay 
rises and other salary increases, 
and because of loss of £35m of 
revenue as a result of the 
defeat of the proposals to 
charge for school transport. 


MLR cuts 
decision 
in balance 

By Peter Riddell 

THE GOVERNMENT decision 
about whether to cut minimum 
lending rate today appeared last 
night to be finely balanced, as 
Ministers and officials examined 
preliminary indications of July 
monetary figures. 

There is strong expectation in 
the dry and at Westminster 
that the Government wants to 
cut MLR before Parliament rises 
for the Summer Recess at the 
end of next week. 

The problem is how to inter- 
pret the July banking figures, 
due to be published next Tues- 
day. in view of the impact of 
ending corset controls last 
month. 

The reduction in MLR four 
weeks ago was based on 
expectations of a fall in the 
underlying demand for credit 
later this year. 

It seems that the authorities 
find it hard to make a distinc- 
tion at this stage between the 
underlying trend and the dis- 
torting impact of the end of 
the corset This could lead to 
a cautious approach about MLR. 

The gilt-edged market was 
relatively quiet yesterday and 
prices of long-dated stocks slip- 
ped by up to £1. This had tittle 
to do with MLR expectations, 
but reflected profit-taking by 
overseas holders and some 
switching by domestic holders 
ahead of large calls on partly- 
paid stocks in the next month. 

The foreign exchange market 
was much more active yesterday 
as ihe dollar continued to 
strengthen against all curren- 
cies In response to rising Euro- 
dollar interest rates. 

The dollar rose to DM 1.7765 
from DM 1.7590 previously. The 
strength of the U.S. currency 
was also the main influence on 
sterling, which fell 2.20 cents 
to $2.3485 for a drop of nearly 
4i cents so far this week. The 
pound has remained relatively 
stronger against the main Con- 
tinental currencies. 


TOTAL EMPLOYMENT is 
falling sharply as the impact of 
the recession spreads from 
manufacturing industry to the 
rest of the economy. 

The number of workers both 
in private-sector services and 
the public sector has started to 
decline after rising steadily for 
more than a decade. 

Service jobs have not been 
available as in previous reces- 
sions. to offset part of the 
decline in manufacturing, con- 
trary to the Government's 
hopes. The drop in employ- 
ment in the past year has been 
much larger than m the mid- 
1970s recession. 

Department of Employment 
figures published last night in 
its monthly gazette show that 
total employment in Great 
Britain dropped by 355,000 to 
£22.06m. seasonally adjusted, be- 
tween December and March. 

This was double the fall in 
the previous three months. The 
drop since the middle of last 
year has almost completely 
offset the increase of 250,000 in 
the three years to June 1979. 

Total employment has un- 
doubtedly fallen further since 
the end of the first quarter, to 
judge both by a drop of 100,000 
from March to May in produc- 
tion industries, mainly manu- 
facturing, and by yesterday’s 
gloomy CBI survey. 

The employment figures 
usually receive much less 
public attention than the 
monthly unemployment 

statistics, though they provide 
a clearer indication of what is 
happening to the structure of 
the labour market. 

Manufacturing employment 
has -dropped by just over 300,000 
since last June, roughly the 
same as the drop at tihe begin- 
ning of the last recession. 

The main contrast with the 
mid-1970s is in the service 
sector. 

Employment in private ser- 
vices and public administration 


EMPLOYMENT 

WnRKEHS WITH JOBS V. GttF AT BRITAIN 


OOP Cfcwgr on pipnotg goaricr 


50b 


200 




100 -iJ 

-J5 


EnptofnHit 

iPffflfrl fff »«| |w | | K 7*t«P *r 

Svrices and 1 
Agnadtni 



1979 


19S0 


continued to grow from 1974 • 
1976. contributing to an oven 15 
rise in service jobs of more than 
l}m in the 1970s. 

But in the first three raontlv- 
of this year employment 
services and in agricull’:;- 
dropped by 50.000 after a ;i - ■ 
of 80,000 in 1979. 

The working population — 
employed plus the unemploy .1 
— dropped by nearly 150.0C f - i.. 
the year to March, though '!• 
number of people of work'u . 
age is rising by 200.000 a y../r. 

The rise in the potential num- 
ber of workers and fall in jobs 
available has not been mate!; 
by the rise in unemploym -n 

Officials believe ihat the n:?.i- 
reason for the missing w'orhc 1 
has been earlier retiremcn 
particularly by men. 

It is possible that fewer ir 
ried women are looking 
work; the female working po'» 
lation has dropped since - , “ 
middle of last year ?f f - 
increasing rapidly through -' 
the 1970s. This in turn pr ■ 
ably reflects the fall in ser. ■ 
emDloyruent 

There has been a slight dr -• 
in employment in pitWic-55?f' 
professional and scientific ' ••• 
vices since autumn, while r ! ' ■ 
number of workers in fioartr: • 
services has levelled off. 


Granada loses appeal 


£ in New York 

i 

— I July 29 


Previous 


Spot S2. 3620- 3635IS2. 5800-38 10 
1 month I.C6-1.4] din ,1.45-1.40 die 
5 months :3. 53-5.55 din 3.72-3.66 die 
12 month57.05-6.95 disl7.25-7.10 dls 


BY ALAN PIKE 

GRANADA TELEVISION was 
told by the House of Lords 
yesterday that it must name 
a British Steel Corporation 
informant who provided con- 
fidential documents used in 
a World in Action pro- 
gramme during the steel 
strike last winter. 

The Law Lords' decision 
brought immediate protests 
from Labour MPs concerned 


about implications of the deci- 
sions for Press freedom. 

Mr. GreviUe Janner, MP 
for Leicester West, who tried 
unsuccessfully to obtain an 
emergency Commons debate 
yesterday, said the judgment 
extended to private interests’ 
powers rarpiy exercised by 
public authorities in cases 
involving State security. 

Continued on Brick Page 
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E. Germany halts 
economic t 




BY LESLIE COUTT IN BERLIN 


EAST GERMANY has succeeded growth rate is certain in the annual average growth over five 
in halting the slowdown in its second half, as the economy is years was originally set at 7 per 
economic growth, according to continuing to straggle against cent, but this was scaled down 
the German Institute of worsening terms of trade with to a 2.4 per cent goal this year. 
Economic Research (DIW) in both the Soviet Union and the » f fi PPman f aPm outnut 
West Berlin, In an analysis of West They add that East Ger- Z 2 

the East German Government’s many’s normally thin statistics f roi H ^h base. DW 

the first have been reduced in value even ^ ^ 

further, as monthly statistical 


economic report for 
half of this year. 

The institute notes that the 
key indicator of produced 
national income, equivalent to 
Western Gross National Pro- 
duct, minus services, rose 5 per 
cent to the end of June, co- 
pared with a target figure of 
4.S per cent for the whole of 
the year. However, DIW says 
the increase is distorted by the 
low 2 per cent growth in 
national income in the first half 
of last year, as a result of 
severe winter weather, which 
curtailed output 

Industrial production so far 
this year rose 5.9 per cent com- 
pared with a 12-monthly target 
of 4.7 per cent 

DrW’s specialists say a lower 


reports have ceased and lump 
sum trade figures are not 
broken down into imports and 
exports 

In the five-year plan ending 
this year the ambitious indus- 
trial targets announced in 1976 
have nearly all been reduced 
year by year, DIW points out 
The chemical industry, for 
example, was to have expanded 
by 7.6 per cent each year, but 
the target has declined to 5.7 
per cent this year. 

Similarly, the machine-tool 
industry’s annual growth was to 
have been 9.3 per cent, but the 
annual planned targets have 
been reduced to 7.5 per cent 
last year. In light industry, the 


says the Government’s recent 
decree eliminating higher State 
prices paid for meat from huge 
cattle farms is an attempt to 
reduce the industrial scale of 
meat output to the more effi- 
cient level of smaller State 
co-operatives. Starting next 
year the farms will pay a 
higher tax, based on profits, to 
compensate for the virtual 
freeze on basic food prices 
since the late 1950s. 

.Last year, the East German 
budget allotted 7.7bn marks 
(fl.Sobn) in subsidies to keep 
basic foods cheap. This was half 
the total subsidy the Govern- 
ment spent to maintain low 
prices for basic products, rents, 
and public transport. 
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in French 
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CLERGY ROLE IN EASING TENSION HAS PRICE FORZAUTHORITIES 






Polish Church seeks return 



By Terry Dodsworth in Paris 


Italian trade gap 


narrows m 


BY RUPERT CORNWELL IN ROME 


By Hilary Barnes in Copenhagen 


ITALY'S TRADE deficit nar- oil prices and the diminishing 
- — ■ — — 0 f Italian ex- 


THE RECESSION is beginning 
to hit the Danish economy but 
the Social Democratic Govern- 
ment of Prime Minister Anker 
Joergensen says no major 
adjustments to policy are 
planned before the 1982 budget 
is put together a year from now. 

The most visible signs of re- 
cession are the 35 per cent fall 
in car registrations and 39 per 
cent fall in housing starts in 
the first half of this year com- 
pared with the same period last 
year. 

Agriculture is going through 
one of its most serious post-war 
crises, and in the coming half 
year both manufacturing and 
the building industry, expect a 
substantial decline in orders and 
output. 

Unemployment has so far j 
shown little change, running at 
about 152,000 or 6 per cent, 
mainly because some 45,000 
people have been given early 
retirement benefits and have I 
disappeared from the labour 
market statistics. 

The economy is reacting less 
sharply, however, to rises in the ] 
price of oil. 

In the 15 months from the end 
of 1878, wages rose by 14 per 
cent and prices by 15.5 per cent j 
Since December last year, 
energy prices have been re- 
moved from the retail price in- 
dex, which governs the total 
price-wage linking system, so 
the inflationary danger is less 
serious. 

The index has in fact risen 
at an annual rate of only 10.3 
per cent so far this year. In 
June the rate was lower. 

The Government has been en- 
couraged by relatively good ex- 
port figures this year as well. 
They rose by 28 per cent in the 
first five months of the year to 
DKr 46.6bn. leaving the trade 
ports rose by 23 per cent to 
DKr 46.6bn,f leaving the trade 
gap slightly up at DKr 7.8bn. 

Although the recession may 
bring about a drop in imports 
from now on, few economists ex- 
pect any improvement in the 
current balance of payments 
deficit which is heavily burdened 
by rising interest payments on 
the country’s net foreign debt, 
which exceeds DKr 80bn (about 
23 per cent of gross domestic 
product). 

Manufacturing deliveries rose 
satisfactorily in volume by about 
7 per cent in the first four 
months, although they fell by 3 
per cent in May possibly in- 
fluenced by the labour disputes 
in Sweden. 


rowed significantly last month, 
further evidence that the long- 
awaited economic slowdown has 
begun. According to figures 
issued by Istat, the national 
statistics institute, June’s pro- 
visional deficit dropped tn 
LI, Oil bn f£520m) from 
Ll,513bn I - £7 70m) in May. The 
improvement would seem to 
indicate that raw material 
imports are beginning to 
decline following a fall in busi- 
ness activity at home, as reces- 
sion spreads from the U.S. 


The total deficit for the first 
half of this year, none the less, 
reached L7,793bn, far above tbe 
L4,725bn deficit for the whole 
of last year. The deterioration 
is due to a combination of higher 


competitiveness 
ports. 

The latest figures tend to con- 
firm projections that the total 
trade deficit may reach L15.00Q 
bn (£7.5bn) in 19S0. leaving a 
current account deficit of up to 
Lo.OOObn (£2.5bn) to be financed 
by borrowing and other foreign 
inflows into the commercial 
banking system. 

At the same time pressure 
ha a eased on the lira, wbicb in 
tile immediate run-up to the 
June economic stabilisation 
package had needed substantial 
support by the Rank of Italy. 
Now. helped by the onset of the 
tourist season, the exchange 
rate is no longer causing parti- 
cular concern, according to 
senior economic ministers. 


THE FRENCH Cabinet inter- 
vened yesterday in the grow- 
ing conflict between the oil 
state-controlled company Elf- 
Aquitaine and the Industry 
Ministry over the use of the 
increasing sums of money 
flowing into the nationalised 
group. The issue has become 
In addition, a personal trial 
of strength is recent months 
between 5L Andre Giraud, 
the Industry Minister, and M. 
Albin Chaldon head of Elf. 

Both men have strong Ideas 
on how Elf should spend the 
cash flooding into the group. 
M. Giraud insists that the 
company has specific public 
responsibilities, while SL 
Cbalandon argues that it 
should operate with the same 
degree of freedom as any 
other business. 

The latest round of the 
battle seems to have gone to 
M. Giraud, following yester- 
day’s Cabinet decision to re- 
organise the management of 
the group. M. Cbalandon is 
to be replaced as chairman 
of ERAP, the state-owned 
holding concern, while 
remaining at the head of Elf. 
the operating company, in 
which ERAP has a 70 per 
cent stake. 

The Cabinet’s explanation 
of this decision is that ERAP 
has a role to play In preserv- 
ing national energy interests, 
and that this is best carried 
ont by a separate team, main- 
taining a watchdog brief over 
Elf itself. 

At the same time, however, 
it seems as though tbe 


Industry Ministry has 
managed to place its own man 
in ERAP. M. Pierre AJby, 
who is taking over from M. 
Ch aland on. was previously 
chairman of Gaz de France, 
the nationalised gas utility. 

It Is felt that with this 
structure, and with new 
instructions on the limits of 
Elf's diversification. M. 
Cbalandon will find it less 
easy in future t o by-pass the 
Industry Ministry’s control. 




BY CHRISTOPHER BOBINSK! IN WARSAW 

POLAND’S POWERFUL Roman take the opportunity to press of persuasion and But 

Catholic Church Jwb played a its own demands. These include the past fewweeksha «ds the 

access to the media and pei> how much the state needs the 
mission to build more churches. Church s steadying hand 
But, mast of all, the Church times of crisis- 
wants the state to recognise its Meanwhile, the wave m 
legal status as a public sporadic strikes appears to be 
institution. continuing with a short stoppage 

These demands have been put by tram drivers in the Baltic 
forward by Cardinal Wyszynski, port cities, ended after ou 
the Polish Primate, in public minutes by a 10 per cent wage 

— . — sermons and in private meetings increase, and a strike at me 

repeatedly to the Church in with Mr. Edward Gierek, the Dolmel electrical works at w roc- 
re cent weeks for help in defus- Polish party leader, over the law in south-west Poland.^ 

But as late 


key role behind-the-scenes in 
helping to keep social tension 
within management limits 
during tbe recent wave of 
strikes. But- it is now showing 
impatience that the authorities 
have made no substantive 
improvements in Church-state 
relations in return. 

The authorities turned 


ing tension. The Polish Church’s 
line this month in talks with 
the authorities, both in Warsaw 
and at local level, was that it 
would do everything to main- 
tain social peace but that justice 
must be done to working-class 
demands and conflicts must be 
resolved peacefully. 

Senior Church officials say it 
was clear that one of the 
greatest concerns felt by the 
authorities during the strikes 
was that the Church should not 
join the chorus of protest and 


past three years, 
as the end of June, the Polish 
bishops' conference stated 
openly “that there was a lack 
of significant progress” in the 
process of normalising relations 
between Church and state. 

The Polish Churcb led by 
Cardinal Wyszynski, who will be 
79 in August takes the line that 
concessions forced from the 
authorities at moments when 
they are weak can prove 
transitory. It prefers, therefore, 
to get its way by a long process 


Over 100 plants have been 
affected by strikes since the 
meat price rise of July L hut 
tension appears to have been 
defused by the authorities’ con- 
cilatory approach 
But another blow to Poland s 
shaky econojiy lias been dealt 
by widespread flooding of the 
Vistula and other rivers around 
Warsaw and 20 other districts. 
Over a million hectares of farm 
land have ben affected and anny 
units and civilians have been 
busy evacuating families 



Cardinal Wyszynski: 
the message heme iu eetinays 
and meetings v. 




French ‘third 
speed’ mail 
idea quashed 


By Our Paris Staff 

THE MINISTER in charge of 
the French Post Office. M. 
Norbert Segard. has firmly 
stamped on the idea of estab- 
lishing a special, guaranteed 
24-hour delivery tariff. 

The concept of a new 11 third 
speed” guaranteed mail which 
would give senders financial 
sanctions against the Post 
Office for late delivery, was 
floated a few weeks ago. A 
number of businessmen were 
said to be behind the scheme, 
for which they would pay a 
higher rate but receive a more 
reliable service. 


M. Segard has dismissed the 
notion, however, with the com- 
ment that the present two- 
speed system is one too many. 
He said that a third tariff 
would create different standards 
for the rich and the poor and 
go against the concept of a 
public service. 
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Riot police confront demonstra tors at the Zurich youth centre. 


SWITZERLAND FALLS INTO THE GENERATION GAP 



a riot 


THE SWISS idyll has been 
badly out of sorts in the past 
few weeks. A long series of de- 
monstrations has brought vio- 
lence, looting and general dis- 
sent to Zurich, quite apart from 
minor upsets io Berne and 
Basle. No one has been more 
surprised at the sudden out- 
break of unrest than the Sv/iss 
themselves who, with some justi- 
fication, view their country as 
a haven of peace in a troubled 
world. 

The trigger for the troubles 
was an unlikely one. In early 
June, Zurich had to vote on a 
referendum to grant a consider- 
able sum of public money for a 
new Opera House. A few dlys 
before the polls a demonstra- 
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tion was organised at the exist- 
ing building to protest against 
the grant, on the grounds that 
the city had not supported the 
development of an “alternative” 
culture centre, under autonom- 
ous co.i'.ro!. n* -. former fac- 
tory. The youthful protesters, 
who saw the Opera House gran: 
as a symbol of middle-class and 
middle-aged oppression, started 
throwing things at opera-goers. 
The police moved in. 

Although the disturbances 
have come to be known as the 
“Opera House riots.” the ques- 
tion oE the opera soon became 
very much a side issue. (Ironic- 
ally enough, it is not impossible 
that a majority of the electorate 
would have voted against the 
grant, had the riots not taken 
place). The youth and large sec- 
tors of the nolitical Left wing 
made ellegations of police bru- 
tality and claimed that the 

authorities had disregarded 

young people's demands. One 
demonstration bred another, 
each adding to the ill will on 
both sides. 

Unlike the last Zurich riots, 
in the unruly year of 1968, there 
is little political content to the 
present troubles, despite the 
support of the Left. The raoiive 
behind the disturbances has 
been the age-old battle between 
the generations. In Zurich, as 
in Berne and Basle, the 

“enemy” for the demonstrators 

has been established and adult 
authority. Inasmuch as ideology 
has been involved, it has been 
that of anarchism. One slogan 
on the streets had the intriguing 
but significant text: ‘Turn the 
state into cucumber salad.” 

The more or Jess spontaneous 
movement is ont fundamentally 
nihilistic, however. In both 
Zurich and Berne the real point 
has been the creation of 
autonomous youth centres. Most 
Swiss cities have been dragging 
their feet on this, in some casps 
because self-administered youth 
centres have caused difficulties 
in the past-— particularly in con- 
nection with drugs. After the 
first few demonstrations, tho 
Zurich authorities made up for 
lost time and handed over 
premises close to the city centre 
for use as a youth centre. But 
this did nnt stop the dis- 
turbances. sinre the "’vtnnnmv" 
offered 


In essence, the youth activists 
— who have chosen the interest- 
ing form of a “ plenary session ” 
as their organisation-free repre- 
sentation — want to look after 
what they consider their own 
affairs. The powere-thal-be feel 
that guidance is needed, to say 
the very lew:. delations 
between the street and City 
Hall are hardly very cordial 
after the succession of mini- 
re be!lkms. Positions have been 
hardeed by the riots them- 
selves. the damage done by the 
rioters, the strong action taken 
by the police fin part against 
h'poceru h; *‘Tder.j. .t-vI the 
criminal charges pending 
against demonstrators. 

Ordinary' Swiss citizens are 
firmly on the side of law and 


Clouds of teargas 
wafting through Swiss 
city streets have 
tarnished that country’s 
reputation as a haven 
of peace in a troubled _ 
world, writes John Wicks 
in Zurich. 


order. In a survey published 
last week, over 7? per cent of 
the people polled felt the riots 
had harmed the cause of the 
youth lobby (over 6S per cent 
of the 18 to 34-year-olds were of 
this opinion). Only 13.S per 
cent felt the police had been 
too tough— as against no less 
than 25 per cent who said they 
bad not been tough enough ! 
The riots will certainly not do 
youth much good In future 
referendums. Still, there is 
something to be said for the 
cynical argument that without 
the disturbances little would 
have been done for young 
people anyway. Switzerland is 
a performance - orientated 
country and. as such, not very 
youth-mind?'!. 

Apart from the demonstra- 
tions themselves, the events of 
the past weeks have had con- 
siderable repercussions else- 
where. The university became 
embroiled on a matter of prin- 
ciple in a row with the Zurich 
City Council. Students of the 
ethnological faculty had madp a 
film of the Opera House demnn- 
th'' showing of which 

r.f or 1.000 was 


banned by Mr. Alfred Gilgen, 
tbe education councillor, on the 
grounds that it would be used 
for agitation. Id fact, the film 
does not seem to have been 
massively “ censored ” to put 
the police in a bad light and 
edit out “ undesirable ” scenes 
involving demonstrators. 

The worst scars may well be 
borne by the Social Democratic 
Party. Early on in the events, 
the Zurich party organisation 
and the Volksrecht newspaper 
came out whole-heartedly in 
favour of the demonstrators. 
The leaders of the Zurich City 
Social Democrats not only 
castigated critics of the pro- 
testers — among them the Neue 
Zilrcher Zeitung newspaper, 
which a mob had attempted to 
storm in June — but charged 
the City Council and the police 
with over-reaction and brutality. 

The interesting point is that 
four members of the City Coun- 
cil are Social Democrats. One 
of them. Mr. Emilie Lieberherr, 
had worked hard but unsuccess- 
fully to establish a dialogue 
with the demonstrators and 
had been exposed to obloquy 
as a result The party’s leaders 
have come out fairly openly 
against their own representa- 
tives in the city government 

and the four councillors 
immediately deplored the 
criticism. 

The apparent Left-Right 
split in the Social Democrats, 
the city’s biggest single party, 
will hardly do it much good 
with the electorate, particu- 
larly as most other parties have 
issued statements expressly 
regretting the violence “of a 
small minority of young 
people.” One Social Democrat 
of the Left went so far as to 
hint that the closing by the 
police of a cafe notorious for its 
drug dealers was intended to 
promote drug sales in' the new 
youth centre and thus discredit 
it from the start. 

The demonstrations now look 
as though tbey may be coming 
to an end, hut they will probahly 
leave behind a sense of severe 
disillusion among young people 
—and an increased conservatism 
among the electorate. 
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Bonn underlines its 
support for Israel 


BY ROGER BO YES IN BONN 


THE BONN Government, 
anxious to deflect criticism that 
it is ignoring Israeli interests 
in its intensive dialogue with 
Arab countries, stressed yester- 
day that Israel’s guaranteed 
right to exist was a central 
element in West Germany’s 
Middle East policy. 

Herr Hans-Dietrich Genscher, 
the Foreign Minister, used the 
occasion of the visit of King 
Hussein of Jordan to defend the 
European initiative in the 
Middle East The aim, he said, 
was not only to achieve 
Palestinian self-determination 
but also to guarantee the con- 
tinued existence of a secure 
Israeli state. 

His statement effectively was 
a defence* against Israeli and 
U.S. criticism of Europe's 
attempt to play a stronger role 
in the Middle East Mr. Edmund 
Maskie, U.S. Secretary of State, 
this week expressed concern 
that the European abstension 
on two anti-Israeli resolutions 
in the United Nations would 
harden Israeli attitudes and 


make Middle East peace moves 
that much more diffic ult. Senior 
Israeli Ministers . also have 
criticised this week the Euro- 
Arab dialogue and Bonn’s role, 
in particular. 

In talks with Chancellor 
Helmut Schmidt yesterday, King 
Hussein reportedly welcomed 
the -European initiative^ as. 
formulated at the Venice 
summit last month, and 
applauded Bonn's contribution 
to -the Euro- Arab dialogue. 

Herr Genscher has now come 
down firmly in favour of a joint, 
meeting of EEC and Arab 
League Foreign Ministers— 
probably including a representa- 
tive of the Palestine Liberation 
Organisation — as a way: of 
following up the current Middle 
East tour .of M. Gaston Thorn, 
president of the EEC CouncH 
of Ministers. M. Thorn -started 
his fact-finding mission yester- 
day with talks, at the Arab 
League headquarters in Tunis. 
He will subsequently visit 
Israel and several 
countries. 


Arab 


Paris defends Iraq deal 


BY OUR PARS STAFF 


THE FRENCH Government has 
rejected sharply Israeli claims 
that its controversial nuclear 
co-operation agreement with 
Iraq is endangering peace in 
the Middle East. In a state- 
ment following an official 
Israeli protest to the French 
ambassador in Tei Aviv, tbe 
Foreign Ministry said it will 
continue to help Iraq pursue 
its “ legitimate ” interests. The 
deal was surrounded by all the 
necessary guarantees, it said, 
and the Government would not 
give way to pressure. 

The smouldering row over 
tbe FFr 1.45bn f£150m) deal, 
signed in 1975, has come to life 
again only months before the 
delivery of the first batch of 
enriched uranium to Iraq is 
due to take place. Two experi- 
mental reactors— a small unit 


called. Isis and the larger 
70 MW Osirak — are expected 
to start working in the. course 
of 1981-82... . 

. . Israel’s distrust of .the project 
derives from the fear that the 
reactors will, . provide the 
nursery for a team of nuclear 
engineers who could graduate 
to weapons technology, while 
also making available the' 
potential raw material for a 
nuclear bomb. There is open 
scepticism about Iraq’s need to 
develop a nuclear industry 
when it has sufficient energy 
resources in its oil fields. 

In the French view, however, 
the Iraqis have given solid 
guarantees on the peaceful 
nature of the programme. The 
statement underlined that 
Iraq had signed the mi cl ear- 
non-proliferation treaty. 
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reopen * 

By Robert Graham tn Madrid 


*5 ' 


SPANISH PORTS,, scarcely 
operational for the past 15 ritays 
as a result of a docker*#, strike, 
are expected to reopen 
tomorrow, according - -to; the 
association of .part compan ies , 
Anesco. This follows a compul- 
sory wage settlement imposed 
on Tuesday . night by ; -the 
Ministry of Labour. . . 

The 18-month settlement 
permits a IB. per cent wage 
increase backdated to April and 
imposes a 40-hour week. How- 
ever, the main cause behind tbe 
disruption, a proposal to 
reorganise the Port -Workers 
Organisation (QTPL .has.-, not 
been, settled. The issue, is 
expected .to be considered t In 
September/ . 

Reform of the OTP was 
agreed : only by .tire Socialist 
union, which represents no more 
than 5 per Cent of port workers, 
and envisages an end to the 
organisation’s control over hire 
'and fire of port workers. Anesco 
refused to. consider a new wage 
settlement until other unions 
had agreed also. . 

. The ensuing dispute let£ to 
serions disruption of all Spanish 
ports, costing over £40m ft.Dost 
trade. . In some ports there hive 
been' total closedowns air lock- 
outs.' • • ’. 

Yesterday, no goods Were 
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handied in any Spanish port in J * n 
a widely-observed protest over Tv - 
tbe .death', last week of a young 
girl, dock employee during a asfLi3! 
demonstration in the Canaries. 
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Belgium’s national bank -has ic.v 


Belgium lowers bank 
rate to 12% 


cut bank rate by one point to fcarm 
12 per cent from today, -Reuter a r 
reports from Brussels.' - -A * 
similar reduction to 12 per cent W lPI 
has been made in tbe noymcl aunt 
Lombard rate. Belgium last 
cut bank rate on June 25; The 
bank rate cut follows recent 
gradual reductions in short- 
term Treasury Bill and. other 
money market rates. . It comes . 
at a fline when the Belgian ho- 
franc appears relatively stable 


r - [i ^ 


B S N - GERVAIS DANONE 


B S N — GERVAIS DANONE = The fim French group in the Food and Drink Sector 
— 1979 Turnover Fr.Frs,16.4 billion 

BEVERAGES: 

. In million Fr-Frs. 

„ 1978 1979 

Turnover 3210 4025 - 

Net profit 83 168 

In 1979, this division has made an essential step forward tn its international development. The 
brewery subsidiary KRONENBOURG took participations in Belgian, Italian and Spanish breweries 
Moreover, the Group opened a sales subsidiary In the United States. •. 


FRE5H PRODUCTS: 


Turnover 
Net profit 


1978 

3365 

63 


BSN 

activities 


1979 

3723 

44 


N is today the world’s first producer of fresh products. In 1979 this division extend**! t*. 
jvities to frozen foods by acquiring two French companies: ie started activities in *' 

association with the AJINOMOTO group. activities in japan through 


DRY GROCERIES: 


Turnover 
Net profit 


1978 

1349 

21 


1979 

1544 

52 


This division continued to diversify its activities with the take-over tMalnni** ie>« 
companies belonging to the “ GENERALE OCC I DEN TALE "group? ginning 1980, of food -nv 


in 1900. ALIMENTAIRE will represent over 70% of the Group’s turnover. 
CONTAINS* SECTOR! 

Turnover 2390 
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With over 3 billion bottles sold in 1979 in France, the Graim ma™*.-.- j . 

European producer of bottles. eroup mamts »n«l its . 


FLAT GLASS SECTOR: 


Turnover 
Net profit 


1978 
4577 
- 158 


1979 
500) 
- 62 




Following the sale of Rachghu to Pilkingtdn Brothers. +h. r*u , 

tome* inj ? n«. Glaverbd in Bd*™, In W 


142% of the Group’s turnover. 
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THE BSN-GERYAB DANONE GROUP 
In 1979 

(consolidated figures) 

Turnover before taxes ’ n Fr. Frs, 

Net results of Group “ ,fi - 439 4 

Net cash flow . 247. ' ■'••'T'.j.v 

Amortizations 1-J47 ......... . 

.^vestments 825 . ■ 

™ " *** ^ l ^ m *■ ■■ ^ ^ * *“ ~ * * - 1544 
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Wishes to receive the 1979 Annual Report : 
(number of copies) 
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Please send to: 


RELATIONS EXTERIEURfiS ** — 8SN — GERVAIS DANONE 

J- * Tihtran 
75008 — PARIS — FRj 
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OVERSEAS NEWS 




THE FUTURE OF JERUSALEM 


i CJJ 


Bitter Arab reaction likely 
after the Knesset vote 


£ BY IHSAN HiJAZI IN BEIRUT 

MIDDLE EAST ' conflict 
^jas entered a .new phase which 
.could result in a serious escala- 
tor* of tension following the 
''Israeli Parliament’s move to 
declare Jerusalem the undivided 
Capital of Israel. 

{? Even President Sadat of 
‘Egypt, the most ' moderate of 
tArab leaders, may have to 
lyield to Arab and Moslem 
pressures to take a firm stand 
over the city which is regarded 
as sacred by 800m Moslems 
throughout the world. Thus the 
,U.S. - backed Israeli - Egyptian 
.peace process could be seriously 
stalled. 

• After the holy Moslem city 
aF Mecca Jerusalem is the site 
of Islam’s holiest shrines. The 
issue of Jerusalem concerns 
not only the Arabs but the 
entire Islamic world. 

Turkey, which had steered 
clear of the Arab-Israeli conflict, 
has threatened to break rela- 
tions with Israel if the 
Jerusalem Bill is passed by the 
Knesset. 

Saudi Arabia, which regards 
itself as the main guardian of 
Islam because it houses the 
Kaaba, Islam's holiest shrine, 
this week served notice that it 
Ivould take strong measures 
against any foreign country 
which recognised Jerusalem as 
Israel's capital. 

- The warning was delivered by 
ie Saudi delegation at the 
United Nations. Similar warn- 
ings have been issued by the 
ither oil-rich Arab states in the 
Julf region. 

. 1 Governments there have 
.-made it clear that they would 
'■-gee their oil as a weapon to 
-Vstop foreign states from 
^ endorsing the Israeli move on 
r Jerusalem. 

/'King Hassan of Morocco, as 
j.-iead of a special committee on 
; Jerusalem appointed by 
• Islamic Beads of State, last 


week sent an urgent appeal to 
President Sadat urging him to 
take a strong stand to stop 
Israel from spreading its 
sovereignty to east Jerusalem. 
The King promised that in re- 
turn be would see that Egypt 
and its President were brought 
back into the Arab and Moslem 
fold. 

Arab diplomats say contacts 
are already underway for the 
holding of an emergency summit 
conference by Islamic countries 
to discuss the Jerusalem issue. 
That would be similar to the 
Islamic summit held in Rabat 
in 1969 after the arson at A1 
Aqsa mosque in the holy city. 

That summit institutionalised, 
for the first time, the pan -Islamic 
trend for joint action. The 
Islamic conference organisa- 
tion which has its headquarters 
In Mecca was an outcome of 
tbe summit. 

A resolution passed by the 
UN General Assembly on Tues- 
day which called for Israeli 
withdrawal from occupied Arab 
land including Jerusalem is 
expected to add strength to the 
Palestinian, Arab and Moslem 
positions. 

Palestinian and Arab quar- 
ters are elated by the resolu- 
tion, which also recognised 
Palestinian rights to self-deter- 
mination and statehood. They 
are. however, angered by U.S. 
opposition to the resolution and 
West European abstentions. 

A Palestinian official predicted 
an acceleration of the struggle 
against Israel by Palestinian 
guerrillas with support from the 
rest of the Arab and Islamic 
worlds. 

One observer in Beirut com- 
mented yesterday that the 
Israeli Parliament’s action had 
“short-circuited the ehance of a 
negotiated settlement with 
Israel and made military action 
inevitable if Arab and Moslem 


rights in Jerusalem are to be 
recovered.” 

A Moslem scholar went so far 
as to say: “This is a very grave 
moment in history with a 
religious war being a paramount 
option." He predicted outcries 
for a jihad or holy war to sweep 
the Islamic world, with serious 
repercussions for the West 

“ This is probably the moment 
when Sadat will have to reverse 
his attitude or be swept away 
by the Islamic sentiment that 
is bound to be generated by 
the Israeli provocation against 
all Moslems," he added. This 
view may be an extreme one 
but it illustrates the gravity 
with which the Moslem world 
will view the actions of Mr. 
Menahem Begin, the Israeli 
Prime Minister. 



Holy site’s changing status 


The day Jerusalem fell: Yitzhak Rabin (right), later to be 
Prime Minister, Moshe Dayan (centre) Defence Minister 
at the time, and area commander IM Narkis stride through 
Lions Gate. 


BY ANTHONY McDEftMOTT 

EAST JERUSALEM, then under 
Jordanian jurisdiction, fell to 
Israeli forces on June 7, 1967. 
the third day of the six-day war. 
On June 28, west and east 
Jerusaelm were effectively 
united, according to Israeli 
legislation, which emailed three 
Bills: 

The first authorised the 
Government to apply Israeli 
law and administration "in any 
area of Palestine to be determ- 
ined by decree.” Tbe second 
assured freedom of access to the 
holy places of Jerusalem to 
members of all faiths. The 
third authorised Israel to extend 
the jurisdiction of municipali- 
ties and to appoint additional 
councillors. 

The third Bill made Jerusalem 
and its environs the only Arab 
land taken in that war to be 
annexed. Mr. Menahem Begin, 
tbe present Prime Minister, in 
a letter to President Jimmy 
Carter. d 2 ted September 17, 
1978. and appended to the Camp 
David agreements, described 
the legislation thus: “ On the 


basis of this law. the Govern- 
ment of Israel decreed . . . 
that Jerusalem is one city indi- 
visible, the Capital of the State 
of Israel.” 

As early as July 4 1967, the 
UN General Assembly, in 
resolution 2253, expressed deep 
concern “at the situation pre- 
vailing in Jerusalem as a result 
of the measures taken by 
Israel to change the status of 
tbe city.” A steady stream of 
both General Assembly and 
Security Council resolutions 
have followed, reflecting con- 
cern about infringement of the 
clauses of the Geneva 
Convention dealing witb 
territories occupied in war. 

Resolutions also complained 
about physical changes of the 
annexed area, including the 
expropriation of land and the 
destruction of property. 

The religious coocern felt by 
Jews. Moslems and Christians 
for Jerusalem is well-known. 
Under Jordanian jurisdiction, 
Jewish access to the Wailing 


Wall, for example was barred. 
Of almost equal emotional 
worry, was a fire in August 1969 
at A1 Aqsa mosque, which was 
caused by a deranged 
Australian, but which also 
appeared to confirm Moslem 
fears for their shrines under 
Israeli control. 

In Arab-Israeli negotiations, 
it has been -tacitly accepted by 
most parties and their backers 
that Jerusalem is such a deli- 
cate issue that it is best left 
until the end. What the Bill 
before the Knesset does is to 
state explicitly that Jerusalem 
should be forever the undivided 
Israeli capita] and seat of 
Government, Parliament and 
judiciary. 

Some Israelis are not insensi- 
tive to the emotional and politi- 
cal embarrassment this will 
cause to its allies and to Egypt. 
But few can vote against. Its 
tuning could hardly be more un- 
fortunate. even though Israelis, 
■characteristically throw up 
their bands and ask. “ What 
does it really change? ” 


The Old City ‘is now forever part of Israel’ 


BY A SPECIAL CORRESPONDENT IN JERUSALEM 


THE FALL of East Jerusalem 
to Israeli arms on Wednesday. 
June 7. 1967, sent a glow of 
pure rapture through the 
embattled Jewish nation. The 
Six-Day War had three days to 
run. and hard fighting lay ahead 
to secure the eastern bank ol 
the Suez Canal and to storm the 
Golan Heights. 

Crucial as these later battles 
turned out to be. they were in 
some ways an anti-climax for 
Israelis. What mattered above 
all was that the Temple Mount, 
site of tbe Biblical Holy of 
Holies, was again under Jewish 
control for the first time in 
2,000 years. 

The fighting for the walled 
Old City was all over by the 
Wednesday afternoon. That day 
a Rabbi in paratrooper's uni- 


form sounded the ceremonial 
shofar, a ram's horn trumpet, in 
the precincts of the sacred 
Western Wall — the Wailing 
Wall — after which Israel pro- 
claimed East Jerusalem annexed 
to tbe Jewish state for ever. 

The first Jewish civilians 
allowed into the Old City on the 
day of its capture rode in on a 
press bus through the Mandel- 
baum Gate, a wood-roofed struc- 
ture which for 19 years had 
been the official crossing point 
for those few people mostly 
from the United Nations 
allowed to cross between the 
two sides of the city. 

Before that day ordinary 
Israelis could only glimpse the 
wonders »f the Old City through 
tourist telescopes set up on stra- 
tegic roof tops. 


For the religious Jew, the 
importance of Jerusalem needs 
no explaining. The Temple 
Mount is central to the history 
of today. Tbe Western Wall, 
referred to as the Wailing Wall 
because of the cries emitted by 
worshippers in its shadow, 
represents all the known 
remains of the Second Temple, 
destroyed by the Romans. It is 
the most holy shrine of the 
Jewish faith. 

Most Israelis are not 
observant Jews, and practise 
their religion in perfunctory 
ways at best. But for them. too. 
the mystic significance of 
Jerusalem seems hypnotic. To 
be in Jerusalem once more was 
the goal of the Zionist 
endeavour. And Jerusalem 
meant not just the western 


suburbs but the Temple Mount 
itself. 

The Mandelbaum Gate did 
not long survive. It was erased 
from the landscape, as were all 
other signs of division between 
the two Jerusalems. Israeli 
money, Israeli laws, and above 
all Israeli security took root in 
East Jerusalem, while tbe 
numbed Arabs looked on help- 
lessly. Outside Jerusalem the 
West Bank was treated as 
occupied territory. Not so East 
Jerusalem. Its Arab population 
was constantly told: “This city 
is now for ever part of Israel." 

By and by new homes began 
to shoot up in the north and 
eastern sections of the city, in 
areas once controlled by Arabs. 
In time they spread out to 
create brand new suburbs 


which gradually began to en- 
circle Arab areas and cut off 
the view to the East where the 
Judean Desert slopes down to 
the Jordan Valley. 

In the main, Jerusalem Arabs 
accepted the occupation with 
resentful passivity, apart from 
sporadic outbursts of violence 
and periodic commercial 
strikes. Unlike the Arabs of 
the West Bank, where rich 
merchant families tended to 
provide natural leaders, the 
100.000 Jerusalem Arabs had 
little in the way of obvious 
leadership. But the Arab 
bitterness is evident. They 
resent military government and 
its rules, such as the ones which 
prevent them from buying 
cheap produce from their 


families on the West Bank. 
Most of all they resent the 
ubiquitous Israeli soldier. 

Since the advent of Mr. Mena- 
hem Begins Government in- 
tense pressure has been brought 
on foreign and Israeli institu- 
tions to move their headquarters 
from the commercial grime of 
Tel Aviv to the stately hills of 
Jerusalem. This pressure has 
been resisted..notably by foreign 
embassies, who keep their mis- 
sions firmly planted in Tel Aviv. 

Supporters of the new Jerusa- 
lem Bill admit that it will 
change nothing on the ground. 
But they say that however awk- 
ward it may b£ politically, the 
Bill expresses the deepest 
feeling of nearly all Israelis. In 
this they are probably right 


Johannesburg strike worsens 


BY BERNARD SIMON IN JOHANNESBURG 

Jr" 

MORE .THAN 10,000 black popular but more militant, 
• municipal workers were on independent unions. 

• strike yesterday in Johannes- Johannesburg City Council 
-■.burg— the largest number of favours works' committees and 
Strikers ever to have taken part the union of Johannesburg 
■pn a work stoppage in .South Municipal Workers, which has 
^Africa. applied for Government xegistra- 

f The municipality has called tion as a trade union. The 
on children and private contrac- council has refused to negotiate 
'"‘tors to help maintain skeleton with the recently-formed Black 
jrefuse and sanitation services. Municipality Workers’ Union, 

. £ Wage demands are the which has organised the strike, 
'immediate cause of the strike. In an attempt to bypass the 
_ A more important issue, how- BMWU the city authorities 


• ever, is a claim for recognition yesterday asked strikers, most 
“’‘.by a black trade onion which of whom are migrant workers, 
. says it has the support of over to slay in their compounds so 


half the city's black workers. 


officials 


Employers in South Africa address them in small groups, 
are increasingly facing the The council has also asked 
^dilemma of whether they should representatives of the tribal 
try .to persuade workers to homelands to accompany its 
r accept management-sponsored officials to the compounds. Zt 
'..works’ committees and In-house hopes they can persuade 


■unions. 


tolerate more workers tD elect representatives 


U.S. Congressmen send 
hostage plea to Iran 


TEHRAN — A letter signed 
-^>by 187 U.S. Congressmen urging 

the speedy resolution of the 

..'American hostage crisis has 
3 l ? -1 been handed to the Speaker of 
ii I S the Iranian Parliaments, Mr. 

• Marcus Kaiser, the Swiss 
Charge d* Affairs, said yesterday. 

He was confirming a news- 
paper report that be presented 
the note to the Speaker, Hoja- 
toleslam Has he mi Rafsamjani, 
at a meeting at the latter’s 
.: office last night. 

The letter, which Mr. Kaiser 
said was dated July 2, expressed 
awareness of the domestic 
problems confronting the 
recently-elected Parliament and 
expressed the hope that a 
better understanding of the 
goals and aspirations of both 
countries and peoples could be 
found. 

The letter urged that the 
hostage question be given the 
“highest and earliest priority 
as a first step towards solving 


the more immediate and crucial 
threats facing the free nations," 

The 270-seat Parliament, in 
which the clergy-dominated 
Islamic Republican Party forms 
the largest group, has been 
entruste4 by Ayatollah 
Khomeini with the task of 
deciding the future of the 52 
American hostages, held since 
last November. There has been 
no firm indication when the 
House will begin debating the 
matter. 

The Congressmen’s letter was 
delivered via Switzerland 
because that country looks after 
U.S. interests in Iran. 

Tbe newspaper, Islamic 
Republic, reported that, after 
his meeting with the Swiss 
diplomat, • Speaker Rafsanjani 
said: “I stressed that our rela- 
tions with the U.S. are hostile 
and conditions created by the 
US prevent understanding and 
the reaching of a peaceful solu- 
tion." 

Reuter 


Indian Government offers 
concessions to Assam 


BY K.K. SHARMA IN NEW DELHI 


MRS. GANDHI’S Government 
attempted yesterday to end the 
turmoil in the troubled north- 
east region of India by announc- 
ing of concessions to the agita- 
tors in Assam where students 
last week called a partial halt to 
10 months of agitation. 

Hr. Zail Singh,' the Home 
Minister, told Parliament in 
Delhi that the Government 
would release on Saturday all 
arrested students not . involved 
in .cases of violence. Zt would 
also withdraw the notification 
which called Assam a disturbed 
area and which ’gave the army 
vast powers to maintain law 
and order. 

The hopes are that the 
student leaders of the agitation 
■will reciprocate by calling off 
their movement for the deporta- 
tion of all ‘•foreigners" the 
term ■ used for Bengalis from 
Bangladesh and the Indian 
state of West Bengal. 

‘ n-rri lysed economic 
■M <?■."*]- w 


the students are not allowing 
crude oti to be transported to 
refineries in other parts -of the 
country. This has cost the 
Indian economy Rs 4bn 
(£216m). 

Mrs. Gandhi evidently be- 
lieves that strong measures 
taken so far against the Assam 
agitators have not been success- 
ful and is now turning to 
negotiations. 

The Assam agitation has 
spread to other states in the 
region, notably Tripura, where 
a general strike has been called 
for today. Tribal people in 
Tripura massacred Bengalis a 
few weeks ago in an uprising 
against the “foreigners." . 

Hopes for peace in Mizoram, 
where an insurrection has been 
in progress for several years in 
support of a demand for inde- 
pendence; were also revived 
yesterday * when it was an- 
nounced that the leader of the 
rebels. Mj.. Laldenga, hid 
.-greed to call off the arm'd 
Movement. 


to negotiate with the employers. 

The Council’s tactics have 
not yet borne fruit and are 
coming under increasing criti- 
cism from trade unionists, 
opposition politicians and 
labour experts. Mr. Andrew 
Levy, a labour consultant, 
■warned of the " foolhardiness 
of forcing on workers the type 
of unions which employers 
rather than workers want." 

A similar dispute to the 
Johannesburg strike arose three 
weeks ago when striking 
drivers employed by the Putcn 
bus company refused to 
negotiate through a manage- 
ment-approved committee, and 
insisted on recognition of an 
action committee. The drivers’ 
grievances have not yet been 
resolved, but they have returned 
to work. 


Thai arms 

spending 

increases 

By Our Bangkok Correspondent 

THAILAND'S Prime Minister, 
General Prera Tinsulanonda. 
yesterday presented to Parlia- 
ment a budget calling for a 
sharp increase in defence spend- 
ing in 1981. 

Military spending would rise 
23.8 per cent over last year to 
27.7bn baht (£570m), or about 
20 per cent of expenditure. The 
total budget figure of 140bn 
baht is 22.2 per cent higher 
than the budget for the. current 
fiscal year, which ends in 
September. 

The Thais are jittery about 
the threat posed by Vietnamese 
troops in neighbouring 
Kampuchea. Late last month, 
the Vietnamese led a brief but 
bloody raid across tbe border. 
In his speech to Parliament, the 
Prime Minister said that the in- 
creased defence funds would be 
used to enlarge the armed 
farces, to increase efficiency 
and to buy new arms. 

The budget also includes 
funding through the Interior 
Ministry for 1,900 additional 
border patrol police, who are 
dealing with Thailand's low- 
level but persistent Communist 
insurgency. 

Despite the dramatic increase 
in the military budget, Gen. 
Prem presented the budget as 
one designed to relieve the 
plight of the rural poor. He 
noted that more than 32bn baht, 
or 23 per cent of the budget 
is allocated to economic de- 
velopment, with emphasis on in- 
creasing agricultural efficiency 
and job creation in the country- 
side. 

Other major items include 
28 bn baht or 20 -per cent of 
the budget for education and 
I7.59bn baht for loan repay- 
ment. 

Meanwhile Thailand and 
Japan have signed an exchange 
of Notes on economic co- 
operation under which Japan 
will extend to Thailand a long- 
term low-interest loan of 50bn 
yen (£92m) for 1980. 

The bilateral loan, which is 
the seventh to Thailand since 
the first Yen loan was extended 
in 13SS. will be provided by 
Japan** Overseas Economic Co- 
nn Fund. 
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In bringing together the complementary truck 
ranges of Fiat and Magirus, Iveco (U.K.) Limited 
represents a unique coverage of operators’ needs. 

The combination of on and on/off road vehicles, 
air-cooled and water-cooled from 3.5 to 40 tonnes, 
is unified by Iveco’s forward-looking philosophy. 

Providing a precise choice of vehicles 
designed for specific needs. Reducing 
cost by standardising the majority of 
components. Investing in product 
research, development and improvement 
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on a grand scale. And establishing a unified parts 
and service capability which is the key to profitable, 
truck operation. 

The Rat and Magirus ranges retain distinct 
identities and characters. But they’re strengthened 
by shared resources and a common commitment. 

That’s something you can benefit from, 

whichever of the two types you favour. 

Iveco. Your long term partner 
in road transport. 
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Iveco (UJC) Limited, Road Five, Industrial Estate, Winsford, Cheshire CW73RB. Tel: 060 65 4411 Telex: 669022. 
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Mr. Morris Udall 


Udall rejects 
candidacy 
as Carter’s 
ratings drop 


By David Buchan in Washington 
WITH THE memorably wry 
words “ If nominated I will run 
for the Mexican border, if 
elected I will fight extradition.” 
Representative Morris Udail 
yesterday sought to rule himself 
out as a last-minute choice for 
the Democratic Presidential 
nominee. 

Mr. Udall, who ran second to 
President Carter in the 1976 
primary elections, said bis job 
as keynote speaker to the mid- 
August party convention in 
New York was to stay neutral 
in the dogfight between the 
President, whose popularity 
has dropped heavily according 
to an opinion poll yesterday, 
and Senator Edward Kennedy. 

In varying degrees of humour 
and firmness, Vice President 
Walter Mondale, Mr. Edmund 
Muskie, the Secretary of State, 
and Mr. Udall have now 
publicly said they do not want 
to be the eleventh-hour com- 
promise candidate that some 
Democrats are hoping will 
emerge from the New York 
convention. Only Senator 
Henry Jackson lias openly 
equivocated, saying he is 
flattered by the attention of 
those promoting his possible 
candidacy. 

By mid-week, the drive by 
some disaffected Democrats to 
shake the beleaguered Mr. 
Carter's hold on the majority 
of convention delegates seemed 
to have levelled off. The White 
House has now set in train an 
effort to disclose all the facts 
nn Mr. Billy Carter’s links with 
Libya, with !be President say- 
ing he is willing to testify to 
the Senate inquiry in person 
and promising a full report on 
his Administration’s involve- 
ment by next week. 

Mr. Robert Strauss, the 
Carter campaign chairman, has 
in addition, broken off a Cali- 
fornian holiday to head off any 
desertions by pro-Carter com- 
mitted delegates before the 
New York gathering. 

But a new Harris opinion 
poll released yesterday indica- 
ted that President Carter’s 
popularity has dropped to an 
all-time low. Only 22 per cent 
of those surveyed in the last 
two weeks approved of Mr. 
Carter’s performance in office. 



BY DAVID LASCEU.ES IN NEW YORK 


FOLLOWING A dramatic drop 
in consumption U.S. oil sup- 
plies have recently become so 
abundant that domestic oil com- 
panies have been forced to cut 
tbeir prices to remain in the 
market 

This majks a sharp turn- 
around from the situation last 
year when petrol was so short 
that motorists queued for hours, 
and prices soared. 

In its latest weekly bulletin, 
the American Petroleum Insti- 
tute, the oil industry trade 
group, reports that crude oil 
stocks stand at 372m barrels, 
nearly 50m barrels more than 
in the same week last year. 

U.S. imports of crude oil are 
also down sharply, from a daily 
rate of 5.5m barrels last year to 
4.3m barrels in the latest statis- 
tical week ending July IS. Im- 
ports of petroleum products are 
also down. 

This drop is partly caused by 
declining .petrol consumption. 
Refinery output of this product 
is down nearly 10 per cent on 
last year, and production of 
other major petroleum products 
like fuel oil has also fallen quite 
sharply. 

On the supply side, the U.S. 
has also managed to reverse 
the decline in production to a 
level where output is currently 
exceeding last year’s level. 
According to the API, output is 
now running at S.7m barrels a 
day (b/d). up from S.4m b/d 
in the same week last year, 
mainly because of the rising 
contribution from the Alaskan 
North Slope. 

This glut, which analysts 
warn may only be temporary, 
has led to a weakening in prices, 
and a squeeze on refining mar- 
gins. 

In the tight of these trends. 


Standard Oil of Ohio (Sohio). 
BP‘s U.S. subsidiary, yesterday 
confirmed that it had cut Alas- 
kan prices by 94 a barrel nn oil 
that is exempt from federal 
price control. 

Atlantic Richfield, another 
Alaskan producer, dropped its 
price by $1.50. Exxon, the third 
big company in the area, said 
there bad beer, no changes 
because its supplies were 
covered by long-term contracts. 

Elsewhere, other large com- 
panies operating in the “lower 
48” (the Continental U.S.) have 
shaved a dollar or two off the 
barrel price, citing the weakness 
of the market. 

AP-DJ adds from Washington: 
President Jimmy Carter is set- 
ting in motion a plan to use 
domestic oil to resume filling 
the nation’s strategic petroleum 
reserve, officials said. 

He is expected to issue an 
executive order soon allowing 
the Energy Department to Trade 
nil from the Government’s Elk 
Hill's. Californa, fields to oil 
companies in return for supplies 
located closer to the strategic 
stockpile sites in Texas and 
Louisiana. 

In synthetic-fuels legislation 
passed last month. Congress 
ordered the Carter Administra- 
tion to resume filling the. 
reserve at a rate of 100.000 b/d 
for the fiscal year beginning on 
October 1. Additions to the 
reserve, which is supposed to 
help the U.S. withstand the 
effect of a supply interruption 
were halted last year after the 
Iranian revolution led to a sharp 
tightening of the world oil 
market. There are only about 
92m barrels of oil in the 
strategic stockpile, about 
weeks’ imports. 


two 


Heavy fines proposed in 
CIA secrecy 


BY OUR WASHINGTON CORRESPONDENT 


INTELLIGENCE committees in 
both Houses of Congress have 
now approved draft Bills that 
would set tough criminal 
penalties for disclosure or 
publication of the names of 
U.S. undercover agents. 

Under the Bills, which are 
virtually identical, U.S. Govern- 
ment officials could be fined up 
to $50,000 (£21.000) or jailed 
for up to ten years for making 
agents' names public. 

The legislation is considered 
likely to pass in the current 
session of Congress. Its thrust 
was explicitly endorsed by this 
month’s Republican Party con- 
vention, and many Democrats 
who led efforts in the mid-1970s 
to rein in U.S. intelligence 
operations, in the wake of 
Watergate, are aware of the 
public feeling that intelligence 
has been weakened in the face 
of a renewed Soviet threat. 

But objections on the floors 
of the Senate and House of 
Representatives may be raised. 


over the draft Bills* provisions 
punishing Chilians, including 
journalists, for disclosing 
agents' names with possible 
$15,000 fines or three years 
prison. 

The proposed law also makes 
Wo distinction between whether 
the punishable disclosure is 
based on classified or unclassi- 
fied information. It has been a 
vogue for various groups to use 
public Government directories 
to deduce who are agents and 
to publish their names. A 
former CIA agent Mr. Philip 
Agee, was involved in this. 

Last month, the covert Action 
Information Bulletin, a periodi- 
cal based here, released the 
names of alleged U.S. intellig- 
ence agents in Jamaica and a 
few days later the house of one 
of those identified was bombed. 
A similar chain of events has 
occurred before, and is a prime 
reason for the proposed new 
law. 


La Paz j 
‘backed 
by people 


By Our La Paz Correspondent 

BOLIVIA’S General Luis 
Garcia Meza has claimed that 
the “climate of normality” 
in the country demonstrated 
the Bolivian people’s support 
for bis Government 

He said his Government 
would remain in power until 
the goal of “national recon- 
struction ” had been fulfilled 
and repeated his earlier claim 
that deposed President Lidia 
Gueiler had willingly turned 
over the Government to the 
armed forces in view of what 
he claimed was social and 
economic chaos in the country. 

Gen. Garcia Meza charged 
that Bolivia’s efforts to estab- 
lish an elected civilian 
Government had been under- 
mined by the politicians. 
Foreign interests had openly 
interfered in the elections, 
while Cu ban-style communist 
groups had conducted ter- 
rorist activity in the coun&y. 

The recent condemnation of 
Bolivia by the Organisation 
of American States con- 
stituted an open interference, 
he said, and if the Andean 
Pact countries continued their 
critical stance, Bolivia might 
withdraw from membership. 

The Garcia Meza regime has 
received recognition from 
only three countries, Taiwan, 
Paraguay and Argentina, 
which is said to have played 
an active role in bringing the 
new regime to power. 

Gen. Jose Sanchez Calderon, 
the new Finance Minister, has 
stated that the regime would 
honour its agreement with the 
International Monetary Fund 
and continue efforts to renego- 
tiate the country’s foreign 
debt, estimated at $3.7bn 
(£L6bn). 

He denied that Argentina 
had promised Bolivia a special 
economic aid programme to 
replace loans and credits eat 
off by other countries as a re- 
prisal for the military take- 
over. According to reports, 
Argentina is preparing a $2ra 
package of loans and other aid 
for Bolivia 
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Chola Indians in a La Paz suburb, apparently unconcerned 
by soldiers and their armoured car. 


Yamaha to jW. Germany seeks to reduce 


build plants 
in Spain 
and Mexico 



By Charles Smith, Far East Editor, 
in Tokyo 

YAMAHA MOTOR. the 
world’s number two motor 
cycle manufacturer, expects 
to establish manufacturing 
plants in Spain and Mexico 
in tiie near future. The 
Spanish plant will Initially 
supply the domestic market 
only bnt could become a base 
for serving other West Euro- 
pean markets after Spain 
joins the EEC. 

Yamaha's Spanish venture 

will take the form of a joint 
venture with two local manu- 
facturers. Maqulnaria y 
Elements de Transport es 
and Talleres Sangtas, which 
are themselves on the point of 
merging. The joint venture 
company should be formed 
by January of next jwar and 
production, from an existing 
plant, will begin during 1981. 

Yamaha, expects that the 
plant will concentrate on 
machines in the 400 ec to 500 
cc range since these are 
already being produced by its 
prospective partners. Yamaha 
has been unable to enter the 
Spanish market up to now 
because of a ban on iitports 
but sold about 177.000 units 
in the EEC last year. 

In Mexico Yamaha will take 
a 49 per cent stake in a joint 
venture with a local Compaq. 
Alpha Mexico. The company 
will be capitalised at $10m 
and will initially produce 
20,000 units per year of small 
to medium sized motor cyeles 
(around lOOcc). Yamaha 
does not export to Mexico at 
present because of pro- 
hibitively high import tariffs. 

The Spanish and Mexican 
plants will give Yamaha Its 
first foothold in Europe and 
North America but the Com- 
pany already manufactures 
motor cycles in South 
America and South East Asia. 
The largest overseas plant 
operated by Yamaha is in 
Indonesia with an annual out- 
put of 150.000 units. 


by selling more to oil producers 




BY KEVIN DONG IN FRANKFURT 

WEST GERMANY is seeking in June ™ 40 per cent against in tte totfive monto of MSO 


to boost exports to the oil- 
producing countries, including 
the UK and the USSR, as the 
first line of attack in its 
attempts to reduce the mount- 
ing deficit on the current 
account of the balance of pay- 
ments, which this year is 
expected to rise to around 
DM25bn (£6bn). 

According to the Bundesbank, 
the West German Central Bank, 
the opportunities for raising the 
volume of exports to the OPEC 
countries, and particularly to 
the more populous oil-producing 
states, have been under- 
estimated. 

The ability of the OPEC 
states with large populations to 
absorb more goods from West 
Germany has already been 
shown in tbe first five months 
of 1980. 

Exports in general to OPEC 
rose by 21.5 per cent in the first 
five months of 1980 to DM 9.3bn. 
According to a provisional figure 
of the Bundesbank the increase 


all Iranian imports from- .&*■- ./ 
industrialised: countries.; 


the same month in 1979. compared with exnorts. This has oeen onset, However;. 

The growth of German exports over 16 per ce —portsbave by the increasing reverraestoaf- 

-en to oti producers with small . ^ recent months exports j accrainff to WestGraara . 


Saudi Arabia and Libya. The strength 

impart of the latest series of o il Deutsche Mart -faring contributor Bas been; tl# bun*;; 
price increases vail have only The mcre^OT ^ .industry ^ 

a gradual beneficial impact on P° we L by the rise with the bulk -of work' comingv 

... i«»i n* Carman exnorts: countries— created by from Saudi Arabia. , ... j :’ 

The. success at ■ . the’ .West’ 
German export machine 


together with the luH.-oh the 
oil markets turned cufreni 
account deficit with too'PFEG 


the level of German exports: countries— created 
any repeat of the German ex- in oil prices — has lea w more 
port boom that followed the first cases than is frequently realised, 
ofl crisis in 1974-75 when West to a quick increase in German 
Germany tripled its exports to exports,” says the Bundesbank. 

OPEC countries is ruled out by West German industry, with t 

the Bundesbank. But signm- £ high enjphasfe on capiirf ".TwTSSf'SE 
cant increases are already goods, should be weu pti iceui^ surplus 'of ■ DSC fibn ; .bV 

apparent in the second quarter 

1«7 Hare of the total oil price increases the Poitou ; 
exports of the . Western 1 has again been reyerae^Ih the': 
industrialised countries to first s* monte ot -Wag*. . 
OPEC rose from ISA per cent than half of top tiwjbn 
£ ur uercent deficit is accounted tor. by. trade. 

TOe^rSoil in Iran upset this with OPEa but tiie Bundesbank 
and tbe ~USSR, which are now pattern and reduced the German is hopeful ^hat_ the - 
supplying more than 20 per cent share to 13.5 per cent by 1979. increases m exports ran attorn 
of tiie Federal Republic’s oU In 1978 the Federal Repufahc »«*"" to reverse -the- trend 
needs, increased by 18 per cent' accounted tor fully a quarter of 


of 1980. 

The Bundesbank bases its 
optimistic forecasts for German 
exports also on increasing trade 
with the non-OPEC oil-produc- 
ing countries. 

Exports to the UK, Norway 


begin 

again. 


Third World investment declines 


BY KEVIN DONE IN FRANKFURT 
DESPITE THE spectacular rise more than half, 
in West German investment 
overseas last year, the share German foreign investment are 
that is being spent in develop- without exception the group of 
mg countries has shown a sharp industrialising 


fall. 


According to the Berlin-based 
German Institute for Economic 
Research (DIW) developing 
countries attracted only some 
DM 1.1 bn <£264m) of West 
German foreign investment in 
1979, some 14 per cent of the 
total, compared with a share of 
38 per cent in 1976. 


__ developments and low labour 

The leading targets tor West costs, is explained by investors’ 

concern over the risks Involved 
which has sharpened since the 
early 1970s. 

Only Federal. Government 
subsidies on a completely un- 
realistic level would do any- 
thing to reverse this trend, the 
DfW adds. 


countries, in- 
cluding several Mediterranean 
nations such as Greece, Spain, 
Turkey and Yugoslavia. 

The uneven distribution is 
particularly noticeable when it 
■ is seen on a per capita basis. In 
1977 investment in the southern 
European countries amounted 
to DM 40 per capita, in tbe in- 
dustrialising countries outside 


It suggests, however,, that 
Federal assistance j and develop- 
ment aid should be made more 
available to medium-sized- 
German companies,' which face 


Japanese in 
Indonesia o 
supply deal 


fly Richard Cowper in Jakarta 

AS PART of Japan's continu- 
ing bid io maintain security 
of supply for its energy needs, 
a Japanese Government-con- 
trolled finance company has 
agreed to provide Indonesia’s 
state-owned oil company, 
Pertamina. S9im (£39m) In 
soft loans tor the development 
of three Indonesian oil fields 
in return for the right to 
import at least 40 per cent of 
any- oil produced. 

The Indonesian Nippon Oil 
Company (INOCO), which is 
60 per cent owned by the 
Japanese Government, signed 
a similar deal in December 
last year when it lent 
Pertamina S160m tor oil and 
gas exploration. Both deals 
are radical departures from 
production-sharing agree- 
ments currently in existence 
between foreign oil companies 
and Pertamina. in that INOCO 
is merely providing high risk 
finance in return for an option 
to buy 40 per cent of any oil 
found, thus leaving Pertamina 
as sole operators. 

For Pertamina the advan- 
tages are that it gains valuable 
pew experience as an operator 
and access to relatively cheap 
money at almost no risk — 
interest rates on the loan are 
currently running at less than 
9 per cent while they only 
have to be repaid if sufficient 
oil is found to cover them. 

9 The Ceylon Petroleum 
Corporation has signed an oil 
exploration agreement on a 
production sharing basis with 
Cities Services Company our 
Colombo Correspondent 
writes. 

Cities Services will make an 
initial investment of Rs 90m 
(£2.27 td). If oil is discovered. 
40 per cent of production will 
be used to offset the conces- 
sion holder’s cost. 


This decline has been Europe to DM 23 pef bead and particular obstacles in gaining 

it an ho Ota 90 nor in the poorest countries of the information about investment 


accentuated by the 29 per cent 
rise in West German overseas 
investment last year, which 
pushed the total to DM 7.8bn 
compared with only DM 3bn in 
1972. 


Third &orld to only DM 1.30. 

The main concentration of 
investments, 40 per cent — has 
been concentrated in only three 
industrial sectors — motors, 
chemicals and electrical goods. 

The DIW says that the de- 
cline in the share of investment 
in the developing world, which 
has occurred despite Federal 
subsidies, favourable currency 


At the same time some four- 
fifths of the Federal Republic’s 
accumulated investment in the 
developing world has been con- 
centrated in only ten countries 
with Brazil and Spain taking 


information about investment 
opportunities in the developing 
world. 

In addition Federal develop- 
ment aid subsidies should be 
made conditional on companies 
meeting certain defined criteria 
in benefiting the economies of 
the developing countries. Com- 
panies should also be bound by 
tiie OECD code on the conduct 
of multinational companies. 


Ireland’s 
overseas v.V' 
sales up 18 % 

Financial Times Reporter 


IRELAND’S visible exports for 
1979 totalled ' InE3.498.5in 
(£3,156m), an - Increase - of 
Ir£535.3m or 18.1 per cent over 
1978. This was announced yes- 
terday by the Irish. Export 
Board. 

: The stat performing sector 
was manufactured goods which 
notched up a - .15 per cent 
increase . in volume.’ Goods in 
this sector were valued * at 
almost Ix£2bn and accounted tor 
57 per cent of total exports. 
However, the overall- volume 
-growth Was less than 5 per cent 
agatost~about r ' : 10-per cent ■in- 
1978. ” ■•;■■■.■•;••' 

This- .slowdown ’ is mainly 
attributable .to- changes in; the 
agricultural sector, where meat 
(the leading food item) showed 
only a marginal rvalue .increase - 
and . exports o£': live;. animals 
dropped by over a quarter, the 
report vsays. 


TAIWAN-CHINA EXPORTS 


Joint benefits from 



BY KEVIN RAFFERTY, RECENTLY (N TAIPEI 


IN THE STORES of Guangzhou 
(Canton) a particular line is 
selling well — a new brand of 
television set. This in itself 
is not surprising. What is a 
surprise is the origin of the 
sets, labelled clearly “Made in 
Taiwan." an island of 17m 
people which claims to be the 
true government of the lbn 
Chinese people. 

Surprisingly, too, tbe Beijing 
(Peking) authorities do not 
seem to object to the sales; in 
fart they have removed duties 
on goods from Taiwan on the 
grounds that Taiwan is part of 
! China. It is Taiwan which 
objects and has declared that 
such exports to China are 
illegal. 

"There are severe penalties 
on anyone found exporting 
goods to mainland China, even 
indirectly.” said Mr. Vincent 
Shao, the deputy director of the 
Board of Trade in Taipei. “ Our 
trade policy is in line with our 
national policy, and we do not 
have any relations with Com- 
munist China. We have heard 
of this trade and have checked 
and found nothing. If we 
found anything we would ban 
' the export arid the exporter 
j would be punished.” 


that about 0.5 per cent of industrial item to China- demon- • through places: like. Singapore 
Taiwan's exports, worth about strates that Taiwan is a long and Japan.-' The case of the 
$S0m, went to the mainland last way ahead," a Western business- . television sets is a curious one 

man commented. . as they are branded with the 

A careful analysis of toe - hdmebf one of tbe big industrial 
international trade of Chin aand , companies In Taiwan,' and are 


year. Official statistics in Hong 
Kong also show that goods 
worth more than HK$100m 
($2lm) passed through the 
British crown colony last year 
en route from Taiwan to China. 

There is trade the other way 
too. Again according to Hong 
Kong statistics. China exported 
$56m worth of goods through 
Hong Kong to Taiwan. The 
bulk of China's exports were 
foodstuffs and herbal medicines 
whereas Taiwan’s sales to China 
consisted of more sophisticated 
and industrial items like 
textiles, tape recorders, elec- 
tronic goods including 
televisions. 

The success of the television 
sets sales has led some Taiwan- 
based economists to argue that 
Taiwan should encourage trade 
with China. The deals may be 
tiny now, but if toe small island 
can sell between $21m and 
$80m worth of goods when 
exports are officially banned, 
what might be done if exports 
were open and encouraged. 

Politically, too. open export- 


Taiwan suggests that, there are 
large and unexplored -areas 
of great mutual - benefit 
Taiwan needs ‘industrial raw 
materials like coal, oil, cotton 


dearly' marked: "‘Made in 
Taiwan ” rather than being 
passed off as Singapore or South 
Korea products. 

Most businessmen feel that 


and soyabeans which China toe authorities in Taiwan must 


could supply more cheaply than 
Taiwan’s present. . suppliers 
because of the.shorter -shipping 
distances. 

For its part, Taiwanese goods 
like transport equipment, basic 
electronics, furniture, office 
equipment, plastics, paper and 
packaging materials could bene- 
fit China in the opening up of 
its economy. If the two really 
were prepared to co-operate, 
then there would be an advan- 
tage in China sending Its oil 
to Taiwan’s refineries and tak- 
ing refined products and per- 
haps even petrochemicals. 


be aware of the sales. Another 
delicate factor is' that most : of 
the leading businessmen and 
industrialists in Taiwan are 
Taiwanese rather tban mam- 
landers, ~ so they do hot have 
the political sensitivities of the 
rulers who are members of the 
Kuomintang. . In their case, toe 
profitable commercial logic of 
selling;- to China has become 
stronger now that Beijing has 
removed duties on goods From 
Taiwan. 

A leading. Western economist 
in Taipei commented: "Sure, 
the rulers here are happy that 
they are ahead 


I In spite of the official frown, 
i it is clear that the Chinese 
market is potentially a lucrative 
one and that goods are reaching 
the mainland. Foreign 
economists in Taipei estimate 


B* so for. the political nrgu- Sg 

justification of their rule. But 

2S«th!f IC, #hp M ^hi? a 3«S, ds ° n they ^ghly suspicious 

to e . T®bvanese are of the nature and the stability 
prepared to turn a blind eye of the regime on the mainland.” 

fate would” allow continuous testing IaM CommuniS will* take every 
long of the waters across the advantage ’to out nnSuro?^ 
past the painful stage of "Four Formosa Straits without involv- us. wl have P to ? be "Sfre nS 
Modernisations; it is going ing political commitments. matter wSer * 

through more sophisticated More and more businessmen sugar smiting coat tow^ui 
industrialisation. Whereas report that contacts are being We have ^arr»t t v! 

China’s per capita income is made between Taiwan and the lessons \nd *2* 

about $o00 a year, Taiwan’s is mainland. This is normally understand the MhuS - 

SI. 819. “Every sale of every through Hong Kong, but ££> ISSJ^SSnS b ^- 


ing could be benectfial to- to small amounts of trade which 

Taiwan. It would demonstrate ’ J ”'” ^ 

to China that Taiwan is 


Repression has begun in Latin America’s least-stable nation, writes Mary Helen Spooner in La Paz 

Why Bolivia’s soldiers marched back to dictatorship 


SPRAY-PAINTED swastikas 
have appeared on walls in La 
Paz. Bolivia's capital. The two 
week-old Government led by 
Gen. Luis Garcia Meza ha? 
declared its intention to remain 


to be approaching political 
maturity. 

These hopes were shattered 
on July 17. with the revolt of 
Bolivia's Sixth Army Division. 
While Gen. Garcia Me~a’s 


in power until " all traces of the regime faces a highly uncertain 
Marxist cancer " have been future in the face of mounting 
eliminated. The new Interior international censure, the fact 
Minister said with a straight that it managed to seize power 
face that the Government could in the first place illustrates the 


not reveal the number of poli- fragilitv of the country's ooliti- ca - Dita income than Bolivia's Bolivians, and were usually 
tical prisoners because more cal institutions. * QOQn an Wn^ s h«i 


itself both politicaly and other European descent effec- social reform with attacks on helped bring down Col 
economically. tively controlled the country tor their institutions. These fears Natusch. The military also 

The 5m inhabitants of this decades with Ihe support of were heightened last year when ceived the tacit support of 
landlocked but stunningly the military which provided a toe Bolivian Congress began an Right-wing political groups and 
beautiful country have the J ,ntJ of social ladder for poor investigation into corniptiou those with links to toe country’s 
lowest life expectancy — 17— and hut ambitious Bolivians. and human nghts foliations massive cocaine trade, which 

lowest intake of calories in The multiple changes of these SSJlJSJ L ,S e !J ll, S! I Sr. Sfles had promised to com- 

Latin America. Infant mortality early military Governments S l ”!!; rs “ p °* GeiL Hu *° “Jr .. T 
is the highest in the region and rarely affected for better or for ‘“Plomat in La Paz, with 

■ ' These factors, plus toe re- bluntness, de- 


only Haiti has a lower per worse the great majority of 


arrests were being made. Re- 
liable reports in La Paz say 
torture is being used against 
detainees. 


Many Bolivians have com- 


33S0. Illiteracy is about 40 per accomplished without bloodshed 
cent. Two thirds of the papula- or social unrest. Instead, the 


pelS SSS S toe Bolivian mib'Siyas 

backed presidential candidates , * ?° U ? of t ^ 1UBS " which the 
such as Gen. Banzer to win any iEF.tL. . asses were perfectly 


tion is made up of Indian changes tended to reflect of the three elections held since “j*® to keep . thin^ 


mpnfprt with «rl ilVinv that thn uuil IS llliiue Ul» Ul lliumu tv . v***,v«. ». U>e UMCC asuuvia U«u ouibc ---»*» «JI1U 

• *" peasants, most of whom are out- internal power struggles within 1978, laid the groundwork for control to their liking. 


Sdfa Gueifer^thf interim Pre^- Sde “toe “monetary W **economy. the military, ratoer'toan new toe country’s last two military . ^sse^meut seems unfair 
j — . j ...I v— .u ' 4nd Hw nntaritiai For inrti ppnnus directions in nolitieal outlook, takeovers. to view of the progressive*. 


Less than a month ago 
Bolivia, which has bad 189 coups 



dent deposed by the military. Aod toe potential for indigenous directions in political outlook. 


was that she managed tn remain 


in its century and a half of in- * n power as long as she did- 
dependence, was on the verge toto_l of eight months, Between 
of joining toe club of young *925 and 1952 no Bolivian head 
democracies in South America. state has completed his term 


The June 29 election, in which 
Sr. Hernan Sties Zuazo. a Left- 
wing moderate, gained toe most 
votes, were among the fairest in 
Bolivia's history. Congress was 
willing to ratify Sr. Sties as 
President. Bolivia, the most in- 
sular and poverty-stricken 
nation on tbe continent, seemed 


of office, and 17 people have 
held the presidency since 19fi4. 

This instability has earned 
Bolivia the mocking amusement 
of even its Latin American 
neighbours. But behind the in- 
comprehensible plots and 
counterplots is a poor nation 
desperately trying to modernise 


development is also limited, 
since most people live iu, toe 
alriplnno. toe barren uplands, 
rather than in the richer low- 
lands and jungle. 

Despite years of military 
rule. Bolivia has never won a 
war. Losses of territory to 
Paraguay nod Chile during the 
nineteenth century, including 
Bolivia’s outlet to the Pacific 
Ocean, only increased its 
isolation. A small group of 
wealthy families of Spanish and 


This picture changed con- 
siderably with Bolivia’s 1952 
revolution, which sought to 
bring about massive social 
reform. The armed forces’ 
share of .toe national budget 
was cut from 23 per cent to 
less than 7 per cent. The mili- 
tary academy was closed and 
some 80 per cent of officers were 
forced into retirement 
As a result many older 
Bolivian military officials tend 
to equate civilian rule and 


The coups of November 1979 Sroed^for!®? 5 


Mrs. Gueiler ;• /' 

Tne coups of JNOvemner 1979 armed forces tT'Vi? 8 * 

and July . 17 this year repre- thinking of the \ - 2 1 :. T".* - 
seated this final showdown be- command has been now belongs 

tween dvjllan end military earlier taSto? ^ ian »lo? 

‘SJS 25 STS;-! !»««*&. 


reign of Col. Alberto Natusch 
last year was defeated by mas- 
sive civil resistance, including 
the refusal of the Bolivian 
Congress to recognise the new 


cold war fears of CommunS? S? co . u ° t! ? would h^S^ 0 ^--; 
subversion. More rSSJjJ 


Bolivian soldiers have been Jf ? el1 as - Ahdeai^dissiBc^^: ti 
influenced by their ArgentShS 5 ? VeneawUT 
counterparts who S " “Olivia’s ** ratmc 
head of state. Thus year, the vided extensive military for . ^ groupv^^^l^V 

miUtaiy attempted to_avoid mg since 1977. ^ train " serious eamomS: 

^ « Wia , a conservative militarv v?i ernaI oppo^Onf-t&T 

Government in power, Boliria — ®ake .. 


such civilian resistance by kid 
napping the very leaders who 
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Controls are to ISO safety 
standards. Big rectangular 
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The new 1.7 litre Morris 
Itat accelerates from 0-60 
mph in 12.7 seconds -as fast 
as a BMW 316, and overtakes 
faster than a Mercedes 200 
(independent AA test figures) 
And yet it does 40 miles 
to the gallon* which is even 
better than a 1300cc Rat 131 . 

it costs even less to insure 
than the small Renault 5TS. 

Power and Performance 
The 1700cc'0'Series over- 


Hie newMonis Ital 


Both engines feature an 
award-winning temperature- 
controlled air intake and 
ballasted ignition coil for 
better cold starting. 

Peace of Mind 

The new Ital's servo assis- 
ted brakes are in a failsafe 
dual circuit system. Anti-roll 
bars are standard front and 
rear on the saloon. 


head camshaft engine with 

Ail Morris Itais achieve 30mpg in Urban Driving. 


Official Government Fuel Figures? 


Urban 

56mph 

75 mph 

1.3 Manual Saloons 

31.7 

45.0 

34.0 

17 Manual Saloons 

30.0 

40.1 

28.1 

1.3 Manual Estates 

31.7 

44.5 

33.5 

1.7 Manual Estates 

30.0 

39.6 

27.7 


X3 Manuaf Saloon: 
1.3 Manual Estate: 


120Km/h-8.3. 
6.4120 Km/h-8.4 


1 : (f/IOOKm). Urban-85.90Km/h-6.3. 

1 : (1/lOOKm). Urban - 8.9.90 Km/h - 6.4 1 
1.7 Manual Salooa- (l/100Km). Urban - 9.4. 90 Km/h - 7. 1 . 1 20 Km/h - 1 0.0. 

1.7 Manual Estate; (1/lOOKm). Urban -9.4.90 Km/h - 7.1. 120 Km/h - 10.2. 

Rat Miration 1300: mpg ( i/100 Km). Urban - 25.7. (1 1 .0), 56 mph (90 Km/h) 38.7 (7.3),75mph (120Km/h) 27.7 (102) 


of the quietest cars in its 
class and there is a five push 
button radio**to prove it. 

The cloth trimmed,sculp- 
tured seats are as beautiful 
as they are comfortable and 
recline on HL and HLS 
models. 

Strength and Durability 

The Ital body has more 
welds per foot than most 
manufacturers demand. 

Full underbody sealing 
and wax injection of sills 
and cross-members. 

The five coats of paint 
are inspected and rubbed 
down by hand.Stoving to 
125°C and new processes 
ensure a high gloss finish. 

The Morris Ital incorpor- 
ates over 120 major 
and detailed 
engineering 


non-stop at full power. 

Undergone torturous 
durability tests over cobbled 
roads, deep potholes and 
high kerbs again and again. 
And even been driven into a 
100 ton concrete block at 
30 mph. 

Easy on the Pocket 

Main service intervals 
have extended to 12,000 
miles. 

This has been achieved 
with engineering develop- 
ments like sliding contact 
breaker points and 
long-life plugs. 

Add to this low cost 
insurance, spare parts 
and Supercover 
and 
the 


ckdooti 


»n 


alloy cylinder 
head has extra 
bottom end torque for fewer 




The new 1300cc A' Plus 
unit with stellite faced valves, 
twin manifold exhaust and 
viscous coupled fan, has 


halogen headlights 
give flat-top beams to 
illuminate better on dip and 
incorporate wrapround indi- 
cators. 

Big resilient bumpers 
shrug off parking bumps. 

An all new Acoustic Con- 
trol Pack makes the Ital one 


advances to ensure reliability. 

The whole car has 
passed merciless tests. 

It has driven many thous- 
ands of high speed miles. 


result 

is much lower 
running costs 
and less In- 
convenience 
all round 
for you. 
The 

newMonis 
Ital styled in 
Italy by Ital 
Design of Turin, engineered 
and built in Britain. 

A QUALITY PRODUCT WITH SUPERCOVER RK3M 


A range of 10 saloons 
and estate cars from£3736. 




•'HLaiflHLS models sty Rwl 
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UK NEWS 


Meriden’s 
£12m loans 
must be 
paid back 


Tractor maker will 
shed 740 workers 


f . . cll ._ . BT HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 

By John Elliott, Industrial Editor 

THE GOVERNMENT has INTERNATIONAL Harvester, Uniting recession has forced a smaller International Harvester 
rWiripr? no t tn uraiwa Ln 3 n e a n a is reducing its workforce in the drastic reduction in its manu- tractersold in theU.S. is made, 
interest totalling nearlv £12m UK by about 12 per cent factoring programme for 1981. International Harvester, with 
which are owed bv the Meriden because of the slump in High interest rates and the Massey Ferguson, David Brown 
motorcycle worker? «wwera- demand for agricultural and strong pound have con- and Ford, is one of four 
tive to the Department of construction equipment. A tributed to its action. It American-owned multinationals 
Induct rv and th* Pv«on Predir total of 740 of the company’s exports 70 per cent of the making tractors in the UK for 

JJJUU&Uy ana me tixpon. urcuu ...in l.. a thair -C 4*- nimmotar anri »la Innallir 9Tid intanotl'nn.llr 


Six-year 
low in 
building 
inquiries 


Rover Triumph 
head resigns 
after reshuffle 

BY ARTHUR SMITH, MIDLANDS CORRESPONDS 
MR. JEFF HERBERT, manag- By this 'autumn, the Jtolfc 

■ ’ UlVl _ _ ■ ^ a £ 1 A AAA unit liaZnS. KdAii 


to 

its 


.T_“ 



By Rhys' David;"’ 


Guarantee Department 
This decision will be announ- 


ced in the Commons in the next factory, 


total of 740 of the company’s exports 70 per cent of the making tractors in the UK for faster than at any stage since room changes in the fiL Lars joos wiuj nave guneai **ium*m. . • ^ 

6,103 employees will lose their output of its Doncaster and sale locally and internationally, early 1974, says the state of division. Canley, Coventry. The Di oloi mti e A sum* 

jobs, mostly in its Doncaster Bradford factories. AD have been hit by the fall- trade inquiry by the National Mr. Harold Musgrove, chair- and Spitfire models. are_ being ^ -p 


co-operative towards closure. International Harvester has worse by the fact that Inter- nave fallen about 25 per cent uj uic auivcj u* wv wen appwiuieu m *w,v, , . th „ T^ur-controiled^eom 

EaSier toff week ffle enter- recorded a M major loss ” in this national Harvester m the U.b. this year, and abroad. NFBTE member-firms last Rover Triumph. This is Because of toe i 

prise’s 460 workers were out country so far this year, and has lost £200m in the first six International Harvester has month nearly 60 per cent of intended to increase co- demand for cars, the 3.uuu| to 

on a two-da v week because of 41 has no realistic hope of a months of the year, and has de- already reduced its workforce respondents reported a fall in operation between the com- employed on assembling toys The. councilrwas^waoiea';? 

shortage of orders. return to profitability over the cided to withdraw from the from 6,615 to 6,103 in the past new inquiries against the first panies on the use of com- and Rover saloons as Solihull month by its Treasurer's Be# 

The reauest for the debts to rest of the year.” Last year market one of its new construe- year, and most of toe Doncaster quarter of this year. ponents and engines. are expected to work a four-day ment that ’because; of ibigh 

be waived was made by Mr International Harvester of tion machines made at Don- workforce is on a three or four Even tbe previously buoyant BL said last nigbt that Mr.- week, probably until the end of terest " rates, hi£h';Wag^;-siet 

Harry Hooper chairman of Great Britain made a profit of caster. The U.S. tractor market day week. The smaller Brad- repair, maintenance and im- Herbert's resignation had been the year. * ment* 

Armstrong Equipment, a Hull- £3.4m before tax. has slumped this year, again ford factory is working 4J days provement field shews signs of accepted with regret, and that The increased responsibility penditure in tb4;,current fin 

based engineering company. The company says the con- affecting Doncaster, where the a week. wear and tear, with only 14 h e wa nted to "widen his con- for Mr. Musgrove underlines the ^ year was Jticely— qu^ 

Last month he said he would Per cent of replies reporting an sidereble experience by pur- way responsibility for jthe operar most probable farecastS^-W^ 

mount a rescue for toe co-op increase in such inquiries, and sU Lng a career in the tion of the cars division' is being <^ed income by £21 U 

providing he did not have to t* ,i j 1 42 a decUlie - engineering industry.” centralised. Mr. Bay Harrocks, Yesterday’s measnr^Titvb 

inherit its debts. PonthAfi* /IQ AATflflOlIV TA AIACA , Mr. Herbert’s departure Is not originaUyre'cruited asmanag- (m1S of£I4^*y.^praiai^ 

There was some Ministerial 1 ililUlvl LUlUUd.ll J IU VlUijL T A pH 1,0111011 d thought to be connected with ing director of Austin Moms, paxtments : eaeh : . ofjiWhu&P* 

sympathy for toe waiving of Mr m/ J-/UL.1I UUU1UUU the management changes. Still is already head of BL Care. - asked to submit:* list of p 

loans and interest — about by IOHN GRIFFITHS firrfpl Til q n oniy ^S, be . was one On* of toe tat tettons by.Sir sibie savings' 

£5. 85m — owed to the Industry J oiurn.rw liULCl pMU senior appointments made by Michael, was to dmae the ;pre* city’s 3 10,000 coiincfl house/6 

Department because toe Govern- RECEIVERS at Panther West- and the Panther six-wheeler, remained optimistic that a buyer EUROPEAN FERRIES wants to Sir Michael Edwardes, the BL vious Leyland Cars into three ants, two-thirds . pf r air;Kt 

ment would gain no thin g by winds, the Surrey - based It has also been painting and for the company would be found build a 200-room hotel, with chairman. He was recruited roughly .equal, companies,- each. . Chester : householderSvT'SfiB^K£ 

r : : = . 1 . 11 ^ _._sn _l A P ftnmnnmr ic nnOr. M mnMno fmm Pnrbinc Vnffirifto In 1077 •urftf’l dA AAA umrVprR— Alistltl — »- a -• . n-'i ' ' % ^ 


Employees have been told 


radford factories. AD have been hit by the faD- trade inquiry by the National Mi 

^ . .ing demand for tractors, both Federation of Building Trades man 

The situation has been made j n uk, where tractor sales Employers. volit 


3' to S S phashed oat and products, of 

e cars division, has also the TR7 has been transferred to Manchester - away. from 
.^fntod Rover, at Solihnll. - deficit tto yeaxtyas agreed' 


on a two-day week because of 
shortage of orders. 

The request for the debts to 


has no realistic hope of a months of the year, and has de 


in toe uk, where tractor sales Employers. volume cars division, has also tnexm 1 

have faUen about 25 per cent In the survey of 600 been appointed chairman of Rover, at Solihull. defiat 

this year, and abroad. NFBTE member-firms last Rover Triumph. This is Because of toe depressed the ■■ 

International Harvester has month nearly 60 per cent of intended to increase co- demand for. cars, the 3.wufin a . siormyr q^wue^y^eip 

already reduced its workforce respondents reported a fall in operation between the com- employed on assembling TR7s The. council: waavwajaiejr;! 

* /lie A. e lAn =_ Lt.. . - r a «. r . .. _ ^ J T-i ftp CAlihull . t— L' 


Armstrong Equipment a Hull- £3.4m detore tax. nas siumpea un s year, again rora lactory is wariung *2 aays provemeni neia snow 5 ui 

based engineering comnanv The company says the con- affecting Doncaster, where the a week. wear and tear, with only 14 

° i^st montohes^d he would P» «»t replies reporting^ 

mount a rescue for toe co-op increase m such inquiries, and 

providing he did not have to j| a f ^ a d eclJJie - 

There was some Mim sterial Panther car company to close Loch Lom^d 

sympathy for toe waiving of ST •/ liumuuu 

loajK and interest — about BY JOHN GRIFFITHS hofp| T)kl1 

£5. 85m — owed to the Industry ... IIUICI 

Department because the Govern- RECEIVERS at Panther West- and the Panther six-wheeler, remained optimistic that a buyer EUROPEAN FERRIES wants to 


The company says the con- affecting Doncaster, where the a week. 

Panther car company to close 


BY JOHN GRIFFITHS 


Loch Lomond 
hotel plan 


forcing toe co-op into liquida- 
tion. 


specialist car maker, will close finishing sports cars for the AC in time. “The company is oper- conference 


But Mr. Hooper then made it a huyer is found. 


the company in October unless Cars company. 


ating viably. The closure deci- and ZOO 


e facilities, a marina from Perkins Engines in 1977, with 40,000 workers — Austin . Qj eir rents Incxea^tl-frbihuSj 
holiday lodges, at a as director of production and Morris, ' BL Components and temper ‘ 29- JiyTah' 

= .I...... nf «l,n» .Hninnarino fnr HT mk< .Taonsr 1?mMr TriiimhK ' ■ -V '1-7 i. , - 


Panther’s problems are sion is based on the fact that cost of £om on the shores of plant engineering for BL care. Jaguar Rover Triumph, 


clear in a letter - to Sir Keith Panther has maintained pro- attributed to an over -rapid Midland and the receivers are Loch Lomond. It seeks planning 


£1.75p a wek and up to a-.ifia 


Joseph, Industry Secretary, that duction of its full range of cars expansion of the business simply not prepared to continue 
he also wanted ECGD debts of since last December, when Mid- started in the early 1970s by in the car manufacturing busi- 


Loch Lomond. It seeks planning However since, he took over Those companies have sub- o f.£2£0,a w.eefc .Tena: 

permission in partnership with the job in March 1978. the com- sequently been further divided of overspill estates ou^ide i 

Luss Estates, owners of a 200- pany has been subjected to under the overall control oi a. ^ty -boundaries vHn payViv 

acre site. The area is described many cuts. strengthened BL Cars board. jtional 96p Si -"xent^'ovet^a 


£5.34m cancelled. 


This raised legal as well as receivers Mr. Ian Bond and 
political issues. Ministers from Mr. Alan Barrett, 
the Departments of Trade and Since then they have negoti- 


land Bank first called in Deloitte Mr. Robert Jankel. 
receivers Mr. Ian Bond and Instead of concentrating on a 


Mr. Robert Jankel. ness. acre site. The an 

Instead of concentrating on a Meanwhile, BL is calling for as " unsightly ” 
small model range and produc- 400 voluntary redundancies at gravel workings, 
ing at a level below existing its Swindon. Pressed Steel Work on toe pi 


acre site. The area is described many cuts, 
as “ unsightly ” because of — 


strengthened BL Cars board. 


the Departments of Trade and Since then they have negoti- ing at a level below existing its Swindon. Pressed Steel Work on toe project would be 

Industry have decided that Mr. ated with a number of potential demand — a path followed sue- Fisher body plant. There were likely to start next year, and 

Hooper's price is too high, buyers without success. How- cessfully by Morgan — Panther three reasons for this move: the scheme to open in 1983. 

especially since some of tiie ever, Mr. Richard GovetL of the expanded its premises and diver- •The ending in two months’ _ . 

ECGD cash is recoverable. Panther staff, saiy yesterday sifled into a munber of other time of MG sports car produc- Car premium DOOSt 

It rem ains to be seen whether talks were still going on with projects, not least the Panther, tion. Before demand for the cars ROYAL INSURANCE an- 

Mr. Hooper is prepared to con- interested parties. a six-wheeler which was costly slumped. PSF was providing 600 nounced a substantial increase 

tinue negotiations with the Closure of Panther would to develop. A buyer is being bodies a week. in motor premiums. About 


British Rail freezes 
recruitment cash 


Government Last night he mean toe loss of 50 jobs. Before sought for the second of only • Cuts in production of the 500,000 insured with it will pay BY LYNTON McLAJN 


would make no comment 


The possibility of an Arm- employed 200 workers, 
strong takeover was announced Panther’s principal products 


the receivership the company two cars to be built at an ask- Solihull-produced Rover saloon 0 n average 16 per cent more 


ing price of over £60.000. 
When Midland called in the 


and Triumph TR-7 sports car. f r(wn October L 
• The 6,000 workers making 


shortly after attempts to are the Lima sports car, based receivers. Panther’s debts were the Rover and TR models have Nation Life Suit 

arrange a rescue by Japanese on Vauxhall components, its believed to be over £500,000. been placed on short-time, pos- nation LIFE Insurance Com- 

unte rests failed. ’ — ™ " ^ 41 ' '-* - - **— ^ - — 4 1 — — 


large J72 ** replica ” saloons. Mr. Govett said yesterday he sibly until Christmas. 


Iqnablic National Bank of New York 


pany. which went into liquida- [ 
tion six years ago, seeks ] 
damages from Mr. William r 
Stern, its former chief execu- ! 
tive, and from its advisers. 


over purchase of the Bourne- ; position.” 


BRITISH RAIL has frozen in- 
definitely Its allotment to 
reernit staff, although it has 
11.000 vacancies. At the same 
time, it is seeking to cat costs 
by £60m by the end of 1982. 

BR said it had not imposed 
a ban on recruitment bat had 
to freeze the staff budget 
because of its “perilous cash 


A subsidiary of REPUBLIC NEW YORK CORPORATION 


Consolidated Statement of Condition 



June 30, 1980 

ASSETS 

Cash and demand accounts 

Interest bearing deposits with banks 

Precious metals 

investment securities 

Federal funds sold and securities purchased 

under agreements to reseD 

Loans, net of unearned income 

Allowance for possible loan losses 

Loans (net) 

Customers' liability under acceptances 

Bank premises and equipment 

Accrued interest receivable 

Other assets 


$ 187,603,657 
1,725,944,117 
145,297,054 
550,666,326 

42,400,000 

2,442,214,072 

(44.528,389 ) 

2,397,685,683 

266,685,779 

41,396,691 

129,715,843 

205^32,760 

$5.692,627,910 


LIABILITIES AND STOCKHOLDER’S EQUITY 

Deposits $4,190,031,824 

Short term borrowings 438,596,507 

Acceptances outstanding 272,079,204 

Accrued interest payable 162,764,351 

Due to factored clients 1 94,558,669 

Other liabilities 113,784,450 


mouth property complex stated 
to have brought about toe 
collapse of the company. 

Humber tolls set 

MR. NORMAN FOWLER. 
Minister of Transport, has 
approved a maximum tolls 
structure for the Humber 
Bridge when it opens early 
next year which will apply until 
1984. Maximum tolls are; 
Motorcycles 70p; cars and light 
vans £1.50; light commercial 
vehicles, minibuses, cars and 
light vans with trailers £2.90; 
heavy commercial vehicles 
£5.20 (two axles); £6-60 (three 
axles): £8 (four or more axles); 
buses and coaches £5.20. 


A record £24m was lost by 
BR in toe first half of this 
year, almost two and a half 
times the loss for the first- 
half of 1979, the first loss of 
three years. 

Train erews eosts last year 
absorbed more than £225m. 
Tbe wage bm has already 
risen 20 per cent because of 


this .year's, pay. agreement 
with anions. 

BB is still trying to seenre 
: part of the productivity 
element which was agreed 
within the pay : settlement 
with onions. 

These productivity elements 
and the scrapping of did 
equipment are designed to 
save £60m la the next two 
years, in addition to an 
Immediate £18m redaction in 
costs. 

Up to '60 old locomotives 
will be taken out of service 
because of reduced demand 
for BR freight . services. 
Freight wagons are being 


- above toe . increase: " . ■ L . . * 
. Otoer sa vtng&'wiU resultfr 

S ' charges or-pjaniiing appUcatrr 
" and from, thd leasing- ofxfefi 
• - . ■ vehicles. 

The*, biggest savings .will edi 
' from cutting the education ) 
' ■■ partmept budget Jn toe enrw 

yeax by £6^8m-tor ough a redi 
- tion in toe huiaber. of posts; ti 
in administrdti<ttj ; in ; pro visio 
ttoent '; of fewer, school meals an a 
. . V _cessions . ltb needy chilreiLir . 
seenre The city direct -works depa 
ctftjW merit & ta cut its spending - 
igreed £2.4m arid toe oomal services t 
Amon» partmenL. whose budget .was ; 

creased thi^.year by 20 per :cei 
ments will:' noW : cut its spending 
f old £l.7m. r ." i.". ? 

ed to Other big cuts wyi be ma 
t two in recreation C£ljh); ;dqvkt 
0 an mental services. (^lm.)^hqusj!i 
Lon in (£671,M0) ; and cultural servic 

. (£44i,ooo)r ... . : . •> : 

otives Manchester is o majorrm 
ervice ployer has .been bit particular 
•marid - bard by wage inflation over fl 
rices, past year- As well ax ruririir 
being one . of Britain’s biggest idii» 


British Gas chairman hits 
back at Government 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


scrapped or stored to cut" - works ' department, the cily to. 
maintenance costa. ", : t". 50 per cent 'share In yMs 

. diester . Aairport and emplo; 

I • ■•».**■ * , • ’ altogether 42, flOO peopled :TU 

1 airman hlr^ eqmvklent to-roug&Jy-oiie. 
Liau mau Uip . • : 12 Of She total population. 


STOCKHOLDER'S EQUITY 

Common stock 100,000,000 

Surplus 100.000,000 

Undivided profits 120,812,905 

Total stockholder’s equity . ! 320,812905 

$5,692627.910 

Letters of credit outstanding $ - 262132625 


h L G m Belfast day by Sir Denis Rooke, British 

company, for Seaeat close-range G / s airman 
anti-aircraft missUes. The 


At June 30, 1980, the portion of investments in precious metals and the precious metal content of silver coins not hedged by 
forward sales was $1 1 .6 million. 


buses and coaches £5.20. A SHARP ATTACK on British Gas by the commission .: V^ll flgCiM, f 

| Government handling of the The Department of Tfadri' ■ '. ‘ 

Sea cats for Naw Monopolies and Mergers Com- said last night that Its Press' 

TTTV vnvir N4W mission report on gas appli- statenient pointed merely to the' . Al.vlvIItlCU ?■ 

ances. which strongly criticised main conclusions^ ^ of: toe com-' : 

British Gas, was made yester- mission’s report . . By Robin Reaver - / 

rompany to?Seac^o S Se J ay ^ Denis R00ke> BliUsh 11 British Gas;s. Welsh Correspondoit ^ T - 

5 mi«iipc 5e ^ r ^rhp Gas chairman. monopoly in appliance retailing . ■ . 

. ™ ls ^ es ' , The Sir Denis criticised state- was “against the public A 

company said this would con- meDts b Department of interest” In the Govermnent. ^f 1 " 10 ^ 

firm the missile’s service life on Trade ^ Mre . Sal]y Oppen- statement the second paragraph demands for greater 
RN stops well into the 1990s hehn? Consumer Affairs Minis- drew attention to the^om- stoeamlinm g af ; gela 

It did not disclose the value of ter for not drawing attention mission’s favourable comments. econon “c_ development, bodie 
the coouact but said it was t0 points made the department said. made .by, Mr. . £mr>( 

“multi-million.*’ : :' Roberts, . <toairraan [.rifr'to 

drink orobe T Antirti*#] V$lfl rlipr - • Wales^iit^ Cardiff:yesteitiay.;. 

T^E GOVERNMENT is to set XjWUdlll \ dll UcCM lUKb • Presenting- tire.b^s amiua 


ryvejKii agencjrr 
defended^^" 

By Robin Reeves, '7 --V 

Welsh Correspondent 7 : - -:v 

. STRONG attack -agahij 


It did not disclose the value of ter> f or not drawing attention mission’s favourable comments, 

.. .“W « said 11 was to good points made about the department said. _ , _ 

"multi-million.” _L ; : Roberts, . chairman, r; of;-;. to 

drink orobe T VJIll rljp^ Wales, to Cardiff.yestetoay^ - 

THE GOVERNMEOT is to set J^CUlidi li V dll VJCCM UlCiS . ; Presenting- tire b^s amiua 

tinnMd%eS2ch7nto f °nro e hS MIL LEONARD VAN GEEST, two brothers toe company report, >Ir. Roberte demapdej 
of (?SSm oi Geeat Holdings, created an efficient marketing Jo Imowjjq rip^rdmat. 

Whitelaw the Horoe Secretow one Britail,,s «««t private mystem for the banana crop rf- WM**/^**#* 

2 secrerary, companieSj has af ter a ^ Windward Islands. In the J^to any practical knowledge q 

sa,a yesiero y ’ short illness. He was 65. last few years toe group, with industrial ,. ^promatiori;- rwotj 


REPUBLIC NEW YORK CORPORATION 
SUMMARY OF RESULTS 


Six Months Ended 
June 30 


Three Months Ended 
June 30 


income before securities gains (losses) . 
Net income- 


Earnings per common share (after dividends on preferred stock) 

Income before securities gains (losses) 

Net income 

Dividends declared ’ 


Pro forma earnings per common share to reflect 3 for 1 stock 
split announced July 8, 1980 (After dividends on preferred stock) 

Income before securities gains (losses) 

Net income ; 


1980 

1979 

1980 

1979 

$39,736,779 

$14,675,644 

$20,604,033 

$7,523,747 

31,729,946- 

13,853,237 

16,463,692 

7,143,848 

$11.45 

$3.82 

$5.95 

$1.97 

9.01 

3.57 

4.69 

1.85 

1.26 

1X0 

.63 

30 

$3^2 

$157 

$158 

$.66 

3J20 

1.19 

1J& 6 

.62 


Whitelaw. toe Home Secretary. «« « 

said vesterdav companies, has died 

said yesterday. short illness. He was 

*Ore violence Mr, van Geest came 

CRIMES OF VIOLENCE in land from Holland in 
England and Wales rose by 8 ’30s to join his eldei 


Msssfe 

58? WK£M a^. , .Ma t, comput er!: 


ajugiciuu diiu Wi uvo IU JUiu uu wuci UIULUC1 mqnn -i t: ji; ■: . J _ _ •> # i ’ " « •••■■>*• L , 

per cent last year, though the John in establishing a company handling equipment and - Ml Roberts was speaking .qi 

overaU number of serious to produce and market horti- Mrvh n m ■■■■■ S 36 eve of _pub!ication : of } 


UVCldU UUUiUCA ui serious to produce and market horti- Wr vori r . . • i ~ r 

crimes fell slightly. Sir James cultural produce. It soon ex- ari H w4fc Com ™ OBa - Select Comnutte* 

Crane, Chief Inspector of panded into shipping, and rJLJrin!! ^2 re ? >o r t on creating new einploj 

Constabulary, said. Fyffes’ dominant position in the d ^ c ^ cf .E^Et-^Portunitics ^ in WaJe^ 

UK banana trade. ' ^ .<31 Jas: weed that'thi 

Secretarial slump Under th, leadership of the appoSd HO,tagS has yet been nlachte ^ 

DEMAND FOR secretaries fell > - . - — — : ~ X' --? 

by 26 per cent in the three • . / ~ . !• I / . • 

rir.nths 'o May, against the same . . . ■ ■ ■ .' 'V? 

months fast year, said a survey INOTTrK m? Tn7T^T?TtnvrTr»Tvr - 

by Alfred Marks Bureau. auilUft Uh REDE MP TION ■ ■ . j 

.ioedes plant To theHoIders of • . 

1U ORGANICS division has . ' }■ 

r-H^SeiT^-^ ENTE NAZIONALE IDKOGARBimT ■ 

proxel biocides i-sed in control * ^ U£XLUJ U XVJL.y ^ 

r.f micru-organisms in many jE. IN'. E . • V.-V.' „1 

water-based industrial products. - , , , . . - 


trailers. 


UK banana trade. 


Under the leadership of toe appointed. 


Geest Foods. No new chairman The" 1 "CBI has urged that 'tin 
of Geest ^Holdings has yet been existing job creating machincri 


be streamlined. 
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To tho Holders of 


eUROFIMR 

Europaische GeseDschaff fur die Fmanzrerung von Esenbahnmaterial, Basel 
So crete europeenne pour fe fin cm cement de materiel ferroviaire. Bale 
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By Antony Thorneroft 

EONH.'J.TS vjsisrday a 
, v tome of 5U hand-coloured 
J :-ichir.gs of views on toe Khiue 
by Laurens Jrr.fcha compiled 
hy Johan Ziegler and published 
in 179S, sold for £32.000 to an 
English dealer In June 
Phillips sold a similar volume, 
with five fewer plates, for 
£19.500. 

Christie’s jewels sale totalled 
«S6.7!»*i with a highest price 
of £12,500 for a pear-shaped 
diamond two-stone ring while 
art reference books brought in 
£36.051 with a top price of 
£1.200 for the MeUstock edition 
of Thomas Hardy’s works. 

At Phi! I Ids a i* v .» century 
penny-farthing bicycle sold for 
£650 and in a ceramics sale two 
! Meissen figures of a shoemaker 
a rul his oompaniun realised 
£2,400. A single plate decorated 
•v*M the arms nf the Prince of 
Wales, made for him in 1815 
by the Worcester factory of 
i Flight Barr and Barr, went for 
! £ 1 , 000 . 


ao inejaaiaers oi •. ^ 

ENTE NAZIONALE IDROGARBt® 9 

E.N.L 

(National Hydro carbons Antliority) , V ?’ 

6Vz% Sinking FrmdDebentores due September 1,1981 ' 

NOTICE K HEREBY GTPEN that, pursuant to the nzovlsronn nf iT»a q»j~T w ' . . « ■ , . '■•irit 'L 
turns of the above-described issue, Morgan Guaranty Irfft Comnanv^ 

has selected by lot far redemption on September L 1980 at 1 ,4^”^ 

prindpdl amount of said Debentures, as follows: *. pa^pal amotnn 

Outstanding Debeninres of U^. SI, 000 Each of Prefix «j>T Besrim, 

Ending in iha Following Two Serial Nmnbe^- j^ 


13 22 SS Ji 33 sa 4a 52 S4 63 60 67 SS.feL 

AleoDebentares of $1,000 Each of Prefix ^USP* 

Bearing the Following Serial Nnmbere: . . . ..i i 

ffrao 3430 6130- 7230 mm n ~«- 

3330 S330 5730 6630 7330 S 2 ?«30- ; 3963IK*- 
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Fuel costs blamed 
for BA’s low profit 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS' pre-tax 
profit of £20m for the 1979-80 
financial year- (£90m in 1978-79) 
would have been substantially 
higher if the airline had been 
able to raise fares more quickly 
•to compensate, for rising fuel 
‘bills. 

Mr. : Ross ; Stainton, chairman 
Of BA. said in London yesterday 
the airline “could take some 
satisfaction.” in the profit at a 
time of recession, “when British 
companies are daily reporting 
gloomy results, and the world’s 
airlines are. reporting poorer 
.profits and even losses.” 

The profit after tax and divi- 
dend payments was £4m, com- 
pared with £62m in the previous 
financial year (1978-79). 

' Turnover from all activities 
-was up £280ra to £192bn. Pas- 
sengers carried on scheduled 
services rose 10 per cent 
'-' The main contributory factors 
io this year's much lower profit 
were the current recession 
(which affected traffic in some 
markets), coupled with inflation 
'-^particularly the soaring cost 
jof fuel. The strength of the 
pound against the dollar had 
‘also made an impact. 

•' Last year .the airline's fuel 
hill rose 72 per cent from 
v £&40m to £413m. It accounted 
'for a quarter of the airline's 
■osts. This year it will account 
jor 30 per cent of costs. “By 
’the end of the year we expect 
it to exceed overall staff costs 
as the major item of expendi- 
^tiire,” said Mr. Stainton. 

* The airline suffered because 
iif delays in being able to com- 
■pensate for. rising fuel costs 
‘through fares increases, he 


i 


said. These have -to be approved 
by the Civil Aviation Authority 
in the UK and other govern- 
ments overseas. 

Last year the airline suffered 
a “revenue gap" of £80m be- 
tween fuel price rises and 
subsequent compensatory fares 
(increases. If - the government 
bodies involved had acted more 
swiftly in approving fares in- 
creases, this revenue gap 
would have been reduced and 
the airline’s profits would have 
been substantially better. 

Mr. Stainton was critical of 
Other increases in charges 
imposed by various bodies, 
especially those covering air- 
ports, navigation facilities, com- 
munications and air traffic con- 
trol. All these “ surge ever 
upwards,” and this was especi- 
ally true in Britain. 

“Ia the last 24 hours, we 
have learned of a massive jump 
in the Civil Aviation Authority’s 
charges. These include a 100 
per cent increase in the cost of 
route licences, which alone will 
add £350.000 to our bill this 
year." 

Mr. Stainton offered no 
prospect of any improvement 
in business conditions for the 
airline in the current financial 
year. 

“The present financial year 
has not got away to a very 
happy start, and we see no 
prospect of an early improve- 
ment to the difficult trading 
conditions." 

The airline has already 
announced plans to deal with 
this, by cutting spending, selling 
off some of its older and less 
efficient aircraft, and trimming 


staff numbers by about 3,000 
in the current year. 

But the reequipment pro- 
gramme remained intact. The 
airline had been able, despite 
its lower profit, to finance from 
its own resources about £125m 
of the year’s capital programme 
(mainly for new aircraft) of 
£296m. 

“ Our course is clear. While 
we continue our relentless drive 
to increase our efficiency and 
lower our costs, we shall also 
fight hard to retain our share 
of every worthwhile market in 
which we now trade.” 

This was why the airline had 
this week announced lower 
fares at the cheaper end of the 
market on the North Atlantic 
air route. 

At the same time, the airline 
would continue with its longer- 
term plans for cheaper fares 
in Western Europe, including 
spreading to other routes the 
new Club Class experiment on 
the London-Paris route. 

“ It is a product that Is 
related more precisely to the 
changing market, which pro- 
vides attractive fares levels in 
all significant sectors of the 
market, and yet which offers the 
airline the economies that 
derive from a simplified pro- 
duct and from flexibility of 
approach to the differing 
markets of Europe.” 


No hope of 
coffee price 
cut despite 
market fall 

By John Edwards, 

Commodities Editor 
COFFEE PRICES in the shops 
are unlikely to be cut for the 
time being at least, despite the 
fall in raw coffee values this 
week to the lowest levels for 
four years on the London 
futures market Coffee com- 
panies pointed out that they 
had not raised retail prices 
when the London market rose 
to a peak of £1.800 a tonne in 
May on fears of frost damage 
to the crop in Brazil. which 
accounted for roughly a third 
of the world’s supply. 

The recent collapse in the 
market to below £1.200 has 
reduced the average price so 
far this year to around £1.500. 
But manufacturers say market 
conditions are highly volatile 
and no decision about retail 
prices can be taken until after 
the Brazil frost danger period 
ends in early September. 

Even without a frost it is 
thought market values might 
well pick up since roasters will 
have to start buying to re- 
plenish their stocks. 

The last rise in UK retail 
coffee prices was in the second 
half of 1979 following the intro- 
duction of new metric packs of 
100 grammes instead of 4 oz 
jars. This amounted to about 
a 12 per cent increase. Since 
then there have been consider- 
able increases in all production 
costs. 


How Derby gives the 
disabled a chance 


BY ANTHONY MORETON. REGIONAL AFFAIRS EDITOR 


IT- IS surprising what a couple 
of days' sunshine will do for 
the countryside. Cromer may 
have been battered by the 
rain, but the sun has quickly 
polished the wheat to a golden 
colour. " 

There is plenty of opportunity 
to admire this suddeD trans- 
formation on the journey 
from Cromer to Derby. The 
roads across the top of Nor- 
folk and the bottom of Lin- 
colnshire pass through land 
which made British farming 
among the best in the world. 

Derby is a different cup of tea 
altogether. It is a home of 
high-precision engineering, 
personified by Rolls-Royce and 
British Rail’s workshops 
where work is in progress on 
high-speed trains. 

Unemployment is low and wages 
are good in Derby. But there 
are always those less well off, 
not only materially but also 
physically. 

On the Ascot Drive estate 
Reraploy is doing something 
to rehabilitate a small group 
of these men and women. 

Remploy was the brainchild of 
Ernest Bevin when he was 
Minister of Labour at the end 
of the last war. The intention 
was to provide jobs for those 
disabled in the fighting — jobs 
they could hold on merit and 
whose products would be sold 
i on the open market 


The first Remploy factor)’ was 
opened at Bridgend in 1947. 
and now there are 89 of 
them employing more than 
8,000 severely disabled people 
in the manufacture of leather 

and textile goods and furni- 
ture or in assembling and 
packaging. 

The Derby factory is the most 
modern. It began operations 
15 months ago but was offici- 
ally opened onyl a fortnight 
ago. Its manager. Ken Harri- 
son, has been with Remploy 
for 11 years. He was trans- 
ferred from the Stoke plant 
to run Derby. 

“Derby was a bit of a blackspot 
four years ago,” he explains, 
“and so we decided to open 
a workshop here. But. frankly, 
I’ve been a bit disappointed 
at the response. 

“ A number of the disabled 
seem to have disappeared. We 
thought there were about 400 
in the town but it seems that 
only half that number are 
here now. Some, of course, 
are probably still here but 
have gone off the register of 
disabled kept by the Man- 
power Services Commission.” 

Mr. Harrison has 60 severely 
disabled working for him and 
expects to reach his maximum 
of 80 before long. The 
response from those employed 
has been good. Labour turn- 
over is low, shopfloor friction 


non-existent and time-keep- 
ing good. 

If this is the sort of response 
you might imagine from some- 
one glad to have a job of any 
sort, it has to be remembered 
that Remploy factories work 
to exactly the same norms as 
any other workplace. There 
is a 39-hour week, union 
representation and the men 
and women are paid the 
usual rate for the job. 

Mr. Harrison's plant produces 
protective clothing for orders 
won in open competition. The 
average wage is £55 a week, 
topped up by a job evaluation 
scheme and bonuses. The 
good worker could take home 
nearly £80 a week, though the 
average for a trained person 
is about £60, not too different 
from the average in the 
textile trade. 

In the past decade there has 
been one very big change in 
the needs that Remploy has to 
meet. Today, six workers out 
of every 10 in its plant are 
suffering from some sort of 
nervous or mental disorder, 
rather than a physical one. 

According to Alan Harris, Rem- 
ploy's East Midlands area 
manager: “The severe dis- 
abilities which people have 
now are more likely to be 
epilepsy, psychiatric and ner- 
vous disorders. 

"The reason is simple. Every- 



one in industry is far more 
conscious now of safety at 
work and there are not the 
number of bad accidents that 
once happened. Look how 
everybody on industrial sites 
wears a hard hat.” 

The other big change that has 
taken place is that managers 
have more autonomy than they 
once had. ‘We are given tar- 
gets and budgets," Ken Harri- 
son says, “ and we have to 
meet them. 

“ We have to meet those within 
the constraints of having a 
workforce largely composed 
of the severely disabled. 

■■ Right now we are making 
donkey jackets, overalls and 
other protective coats for the 
Post Office, British Rail and 
the Army. Those have to be 
as good as any other these 
people can buy, and they are. 
Quality control is very 
important here.” 

It is not generally known that, 
by law, 3 per cent of the staff 
of every company employing 
more than 20 people have to 
be severely disabled. As I 
headed north I wondered just 
how many firms were break- 
ing this particular law. 

Next week 

Fishing in deep waters in 

Scarborough. 


Protest at increase 
in aviation charges 


«UK airlines and other air 
.transport users are to protest 
to the Government about 
"increased charges proposed by 
-.the Civil Aviation Authority, 
writes Michael Donne. 

Mr. .Rex Smith, chairman of 
*fhe British Civil Aviation Stand- 
Mg Conference, which repre- 
•'sentS'iH) per cent of UK aircraft 
.operators, said yesterday they 
{were “ deeply concerned ” at 
/ the proposed rises, “particularly 
they come just six months 
3 after the last round of extra 
charges. 

“We intend to make strong 
representations to the Govern- 
ment, and have arranged to 


meet Mr. Norman Tebbitt, 
Parliamentary Under Secretary 
of State for Trade, in Whitehall 
next Monday.” 

Mr. Smith warned that con- 
sumers could face higher fares 
and cargo rates if the proposed 
increases in the CAA’s charges 
went through. 

Sir Nigel Foulkes, chairman 
of the Civil Aviation Authority, 
said earlier this week the 
authority’s various charges for 
such things as en route naviga- 
tion, air traffic control, safety 
and other faclities would have 
to rise by up to 30 per cent 
to meet the Authority’s rising 
costs. 
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PULLMAN INCORPORATED 

. mo 

2nd Quarter Half-year 

Revenue U.S.$ 758,224,000 1,529,994,000 

Net Income (Loss) U.S. $ (3,839.000) 11,918,000 

Net income for the six months ended June 30. 1980 is 
U.S.S1.07 per share (vs. U.S.S1.22 per share for same penoa 

of 1979). This decrease In net sSSSn MO 

recording of an additional loss of - • 

after taxes, for certain foreign and Division 

PULLMAN SWINDELL Engineering & CoilStni ^ 0 SirT r T«AN 

the copied adverse impact 

businesses, and the reversal of certain tax credits 

recognised in the first quarter. 

Si Su-ai vssJE&s £&£ t'-s 

backlog of U.S.S2.7 billion. , _ 

While the booking of new ord ^„ i f R c h u JT e i ?^ e S ^Ktly 
new enquiries and contract proposals has *?.»_. remand for 
and management believes there will be iflfM 
Engineering & Construction service* mn*****™ 
positive energy policy changes of the U.S. 

On July 16, PULLMAN fecM lO^ranttnuing 

- e 

dividends, the longest of any industrial corporation. 



1 Can I get extra share 
capital and retain 
my independence? 

2 What do I need to 
expand my business? 


3 Can we pay you back 
over as long as 20 
years? 

4 How do I geta contact 
in Singapore? 



5 Whafs thebestway to 
borrow some money? 

6 Can you help me install 
a new payroll system? 

7 How can I getlarger 
premises? 

8 Whathelp can you 
give me with my 
Capital Transfer Tax 
planning? 

9 Should I buy my 
equipment or lease it? 

ID How does your venture 
loan scheme apply to 
me? 

• At the Midland we like 
listeningto tough 
questions. 

And we like coming up 
with the answers 
even more 

Soaskthequestioa 
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S. Wales 
coal loss 


Stonefield V ehicles to 
go into receivership 
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BY JOHN GRIFFITHS 
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profits 


fear restrictions 
in pay negotiations 
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. STONEFIELD VEHICLES, the TKM to buy the development production and build up a 

>w Aynhire crosscountry vehicle agency’s 75 per cent stake in service network 

jTfagi | igfl maker in which the Scottish Stonefield and to be given the 

“ ' MMM - Development Agency has right to acquire the remaining The Stonefield is a £12,000 

Bv Rnhin R PP v« invested £4m, is to go into 25 per cent by 1985. multipurpose vehicle which it 

Welsh Correspondent receivership. was hoped would attract 2,000 

Tozer Kemsley Miliboura, the The asking price was not dis- military and other orders a 

A £47m LOSS, five times last motor distribution and trading closed, but the agency said year. Some overseas orders 

year’s, was recorded by the group, decided yesterday not to yesterday that while TKM had were won, but the Ministry of 

South Wales Coalfield in the exercise the option to buy been satisfied with the vehicle's Defence — potentially the 


decline 


BY PHMJP BASSETT, LABOUR STAFF 


BY DAWD MARSH 


last financial year, the NCB Stonefield which it signed in design. 


expect biggest customer— took 


reported yesterday. 

The deterioration was caused 
by the sharp fall in offtake of 
coking coal by the steel in- 
dustry, and lower output and 
productivity stemming from a 
bad year of geological diffi- 
culties in Welsh deep mining. 

Deep mine losses rose £41 m 
to £60m, and open-cast profits 
rose only £10m to £13. 


mid-June. 


enough sales to justify the longer than expected to approve 


The option provided for investment needed to continue the vehicle 


Brokers ‘misappropriated funds’ 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
THERE WERE indications that and Co., and the underwriting the finding on bias. 


Though this year's first- Lloyd's underwriter and broker agent Harman Hedley Agencies, Mr. Peter Scott QC, for 
quarter results are the best for Mr. Christopher Moran had been an associated company of the Lloyds, said it was inevitable 


eight years, with productivity guilty of the gravest misconduct, Moran group, of their duties to that disciplinary proceedings 
and output up 4 per cent on involving the misappropriation others in the Lloyd’s community, would be taken against Mr. 


a previously good year, Mr. by bis broking company of funds Lloyd’s is opposing an appeal Moran, whatever the outcome of 

Ph 1 1 1 n Wpptpi NPR Smith 1 i_ *1 u , .... - . 


Philip Weekes, NCB South belonging to the members of by Mr. Moran against a High his court action. 

Wales director said the coal- Syndicate 560, the Court of Court judge’s refusal to grant a If Lloyds lost, it could frame 


field’s losses could no longer be Appeal was told yesterday. temporary 


ignored. They risked damaging 
the rest of the industry. 


stopping charges without using the report 


In evidence read to the court, Lloyd's going ahead with disci- of the Rota Committee. 


Mr. Charles Gibb, a deputy pli nary proceedings against him. Mr. Scott read an affidavit in 


. This remark was aimed par- chairman of Lloyd’s, said he The judge said there was a which Mr. Gibb said information 


ticularly at the South Wales and two other senior officers of “triable issue' 1 on Mr. Moran’s given to him by the joint 
miners’ leadership, which is Lloyd's had reached that view allegation that a member of the auditors of Syndicate 566 had 


boycotting the NCB joint pit after complaints against Mr. Rota Committee, Mr. Paul Dixey, indicated that further investi- 
n' view machinery because of Moran had been investigated by former Lloyd’s chairman, was gation was required as there 


threatened mine closures. 

BSC-’s offtake of Welsh coking 


a Rota Co mmi tt.ee. 


biased against him, but that, on appeared to be somethng very 


They had concluded that there the balance of convenience, it wrong with the operation of the 


coal has been more than halved was prima facie evidence of was not a case where an injunc- binding authority by the broK- 


as a result of the cut in South grave breaches by the broking tion should he granted. 


Wales steel production 


company, Christopher Moran Lloyd's is a cross-ap pealing on 


ing company. 

The hearing continues today. 


THE Bank of England 
suffered a drop in profits last 
year, mainly as a result of 
severance payments to staff 
who became surplus to 
requirements after last 
autumn’s abolition of 
exchange controls. 

The bank reduced the 
number of employees on its 
payroll by about 1,000, or 22 
per cent, in the year to March. 
This largely reflected the 
voluntary severance scheme 

Compensation payable 
under tbe scheme, together 
with additional provisions for 
retirement benefits, cost the 
bank £14.1m In the year ended 
last February, according to 
the bank’s accounts published 
yesterday. 

The hanking department’s 
operating profit fell to £25.6m 
from £28.1m in 1979. ifter 
payments to the Treasury, the 
pre-tax profit fell to £19JLm 
from £20. 6m. 

On a current cost account- 
ing basis, the fall was even 
more marked, with the operat- 
ing profit dropping to £ 12.8m 
from £22.8m and pre-tax profit 
declining to £6.3m from 
£15. 3m. 


THE government is con- Research Unit, which comparK 
sidering further changes in the civil service 
25-year-old pay research system comparable outside 3JJ 
for the aril Service, which althoug at present it merely 
could reduce the freedom of presents its findings mner 
civil service unions to negotiate than recommending any in- 
over fringe benefits and other creases. . 

points in annual pay talks. The Unit would be 

The proposed alterations to strengthened by the appoint- 
Clril Service pay negotiating ment of an outside director, ana 
methods follow already-dis- Its terms of reference altered 
closed changes in pay deter- to allow it to take into account 
mination for the service which more directly the levels of pre- 
include regional pay negotia- vious civil service settlements 
tions, merit payments for when drawing up its reports, 
increased efficiency and produc- The other main change would' 
tirity, “range” pay for senior be to remove from the CSD the 
civil servants to give greater responsibility for negotiating on 
flexibility, and the abolition of sone non-pay elements of the 


automatic annual increments for PRU reports. These, include 


Civil Service staff. 


fringe benefits like subsidised 


Civil Service Department meals and company cars, and 
studies of all these changes are elements sees traditionally as 


already well advanced, and bte un quantifiable; such as job 
first formal details of these and security and mobility. 


further changes 


Some union officials are con- 


expected to be given to the civil cerned that such changes might 
service unions tomorrow s/t a seriously reduce ' the role of 


meeting with Lord Soames, the unions in pay negotiations for 
Lord President of the Council, the service. Even if the Govemr 


and Mr. Paul Chanon, Civil Ser- ment were to guarantee the ser- 


vice Minister. 
The two 


Ministers 


. vice's pay agreement on the' 
are basis of the acceptance of all the 


expectedto suggest talks betwen changes, the unions would not 
CSD officials and the unions on readily agree to them. 


details of the changes and how 
they can be effected- . 


Senior civil servants — includ- 
ing Sir Ian Bancroft, Head of 


The Prime Minister is the Home Civil Service — and 
believed to support the pro- departmental permanent secre- 


Cash crisis sinking British Shipbuilders 


posed changes, though she is taries promised yesterday to 
thought to favour the retention convey to Ministers the 


of the service's Pay Research unions’ concern about the- 
system, because of the sophisti- Government’s attitude towards 


cation of its operation in con- civil service pay, manpower and . 
trast to that of the Clegg arbitration agreements. 


SY WIUJAM HALL, SHIPPING CORRESPONDENT 


Commission on pay compara- 
bility. 


The unions’ protest was made 
during a rare meeting of the 


WHEN THE Government came surge in orders in the first offer better domestic credit £120m by some £60m. Mr. profits, substantially last year, 

to power last year it agreed to quarter of 1980 — Japan won terms than Britain in their Atkinson intends to submit a But Vosper Thorn eycjoft on 

support British Shipbuilders for 60 per cent versus the EEC's efforts to get domestic owners report by the end of August on the Solent was the star 

two years while the industry 8 per cent — suggests Japanese to order locally. the level of support necessary performer, registering more 


The further changes concern full National Whitley Council 
the operation of the Pay of - the service.’ 


shed its surplus labour and output will maintain its recent 
pruned its capacity by about a high levels. 


It is against this background to keep the industry going. 


On top of the problems 


The restructuring is nearly caused by the surplus world 
complete. The unions accepted shipbuilding capacity, which is 


a moderate wage award this being exacerbated by the 
year and the industry has won Japanese, British shipbuilders 


enough orders to keep most of have faced special problems.The 
its main yards busy until well strength of sterling relative to 


into 19S1. 


corporation 


of money well before the end accorded the same preferential ai - DrH a NT/MAVAI 
of the year, and for its part, the treatment which most European mbkw-ian i/wav«i. 
Government is seriously con- industries enjoy. Swan Hunter 


sidering denationalising the When it framed its restrut 
three warship yards— the only ing plans, British Shipbuil 
profitable part of the industry, built in certain levels 
The cash crisis and uncer- promised public sector ore 
tainty about the future could But in the last year all 


chairman. 


did not appear. This left 


been far from easy. British Ship- work, 
builders’ trading loss more than The 


turing costs, the overall loss for Mr. Atkinson said yesterday 
the year comes to £152.3m. that if every UK shipowner 
compared with £60.2m the ordered in UK yards, the 


compared with £60.2m the ordered in UK yards, the 
previous year, industry would be 2.6 times 

In common with all European bigger than it is today and the 


the Japanese have taken most North-East and Merseysic 
of the increase in world ship- could be reversed overnight 
building orders. At the moment only half UK 


Japanese yards had under- shipowners’ requirements are 
taken to reduce their annual met by UK shipyards. This low 


BRITISH SHIPBUILDERS 1779/80 

Pre-tax Increase on 
profit/ 1978/79 

Turnover (Loss) (Decrease) 

Workforce £m £m % 

NAVAL YARDS 





Vosper Thomeycroft 

5,210 

100.9 

22.0 

110 

Vickers 

1L536 

198.1 

US 

61 

Yarrow 

5.359 

S9g 

6.8 

118 

Brooke Marine 

785 

10.4 

1.3 

(26) 

MERCHANT/NAVAL 





Swan Hunter 

9.768 

90.7 

(19J) 

23 

Scott Lithgow 

A573 

68.9 

(42J) 

239 

Cammell Laird 

3^17 

36.7 

(9.8) 

320 

SPECIALIST MERCHANT 




Sunderland 

3.654 

47.6 

(19.0) 

iia. 

Go van 

3.779 

25.7 

(17.4) ■ 

29 

Smith’s Dock 

2.405 

24.7 

(1L8) 

95 

Austin and Pickersgill 

2,989 

45^ 

(8.0) 

705 

SMALL YARDS 





Hail Russell 

832 

8.7 

0J. 

78 

Goole 

831 

11 J 

oa 

na. 

Robb Caledon 

1329 

15.7 

(4.6) 

(«D 

Appiedore 

871 

172 

(2-5) 

70S 

Ailsa 

411 

5A 

0-4) 

41 

ENGINE BUILDING 





Clark Hawthorne 

1.698 

15J 

(7.2) 

219 

John Kincaid 

1^85 

9.6 

(2.1) 

nz 

SHIP REPAIR 

4,600 

63.1 

(10.1)* 

(38) 

ENGINEERING 

7,500 

84.9 

(3-6)* 

na. 

OTHERS 

800 

30.5 

02 .6)* 

218- 

* Trading loss. 


than doubled profits. 

The submarine programme, 
associated with Trident, will 
mean a huge increase in work 


NUJ disciplinary action 
‘must await court ruling 5 


for V ickersbutithasreper- BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

cussions for the other naval THE National Union of Jour- fhe strike can had affected a 


r’ I Udlldlh UtlL UAOLipUUG tUQJUi LU- HUG U1UVU D 

to less orders for conventional j members woo disobeyed a strike bers. If it -had, the union 


warships, instruction until a court has should, according to its roles, 

© Mixed yards: The three yards ruled on the legality of the have baEoted all members 
producing naval and merchant strike, the House of Lords held before calling a strike. - ' 
ships. Swan Hunter, Scott yesterday. The union contended that !a 

Uthgow and C amm ell Laird, Five Law Lords dismissed the majority had not been affected, 
have been especially hard hit by union’s challenge to temporary bnt, said Lord Diplock, the' 
the indecisions on public sector Appeal Court orders that dis- evidence as tor numbers was 
ordering. Scott Lithgow, which ciplinary proceedings must not ** inadequate, inconclusive and 


had special problems, lost I go ahead against journalists conflicting. 


-inadequate, inconclusive and 


£42.3ra last year. from Birmingham and Coventry The balance* of convenience 

New management has been who worked during the seven- required that the injunction 
introduced and losses will be week strike of provincial jour- against the - union he continued 
curbed substantially in the nalists in the winter of 197S. until the full trial, at whadh 
current year. Lord Diplock said that serious the Coventry and Birmingham 

• Merchant shipbuilding: AD questions of disputed fact would journalists wxH argue that 
of the specialised major have to be tried at the full because there was no strike 
merchant shipbuilders recorded hearing of the case. ballot the strike was unconsfci-- 


The balance * of convenience 


ballot the strike was uncon sti-- 1 


increased losses last year. The The main issue was whether tutionaL 

labour force on merchant ship- : 

building has been cut from 

Post Office, computer 

• Ship repair: Losses were cut mT 

from £16.2m to £10.1m last year i., ff !„ - * 

sajss* .hf 1 "ESS-aS staff press for mcrease 

largest in Europe, will break BY PHILIP BASSETT 

eV Shii n n^a e Trin"nn t th^rh n mPQ LEADERS of 6,000 Post Office yielding an immediate 20 per 

J^o£rioZ*tn~ «=rtE JSSj'SSL s S! a «■*“« 3 *■* 


Post Office computer 
staff press for increase 


BY PHILIP BASSETT 


was closed down and the «*"« ««irau sum 

overall numbers employed cut p 06 . 1 

by a third to 4,600 over the °” r „ P ^ 


meet Sir William Barlow, the later. 

Past Office chairman, over pay The extra increase to SPOE 


capacity from 8.1m cnmp’nsated proportion is in marked con- that British Shipbuilders feels 


nast v£r tomorrow. They will warn of was .itself designed to take 

A Fodoo hniMinor- t a repeat of last year’s industrial account of a 5* per cent aitltra- 

• ATE? action, which delayed issue of tion award earlier this year to 

i«twar hilt computer - processed telephone members of the- Post Office 

!ast year but these have been biJI / * Engineering Union. SGPS is 


last year but these have been 
The performance of indrvi- contained following a major 


gross registered tonnes (e.grt) trast to most other countries it can justify its case for dual sectors in British Ship- rationalisation which centres 


11s. Engineering Union. 5CFS is 

considering industrial action . if 
The Post Office group of the tomorrow’s meeting with Sir 


^But^the Japanese ’produced til “ "SESJTSZ fe'ooTpSS 

-A**™*, countries now SSJS SS.,"'— H! to Office menier, of theCM .nd 


of naval yards increased their Tyneside. 


** consequential " increase to Office members of the Civil and 
preserve differentials. These.it Public Service Association, 
said, were distorted by the 6.3 mainly also, employed in the 
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Reduced stock levels 
hi t Scottish economy 


per cent increase given by the telecommunications ‘ business. 
Post Office to tbe Society of are close to agreeing a pay deal 


Post Office Executives last week, based on a 17 per cent increase 
That increase was on top of a with a further 2 per cent for 


productivity deal productivity. 


THE DRIFT of the Scottish One ray of hope was that 


economy towards recession will manufacturers presently reduc- 
continue into 1982. according to ing stock because of the high 


Pauline Clark reports on the Observer dispute , 

Parallels exist with 1978 


the Fraser of AUander Insti- rate of interest would even tuaUy „ . 

tute’s quarterly economic com- have to rebuild stocks, and this THE second time in two printing 
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industry — has in- that, their other jobs on national 


tiff. 

" 

S^ntlv 


mentary, published yesterday. should reverse the. downward years about 1,000 staff on the sufficient influence on its Fleet papers would .be at risk. They 

Industrial production had trend. Observer, Britain’s oldest Street members, arose when also insured that no . repiace- 

f alien severely in the first half rommentarv rernirts that Simday newspaper, are working Observer machine minders meats ;were found: to run "die 

of 1980 primarily as a result of iniSrS industrial nmdTiP- under lhreat ® f closure because defined national instructions to machines while the dispute 
the rapid reduction of stoafes IP® SfseoHaSi for ^toe P fourto of a dis P ute a compara- retiurn to work in 1978. ... continued.. '• 

held by manufacturers, and the q uarter 0 £ 1979 f e n 04 per cent Uvely - sma - 1 8roup of P r “ ters . -T he ? been revived now. 
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They have been revived now 


strength of the pound had dam- •»«<* ™dU«i manesere. URMgg the duptf. rtMgi jg-jii! 1 tSSUTS' 

pmnrt nmcnprte it cairi cringing uieievei or real output in the Mav. 197R. disunite ov*»r last weeksoii ref a macfune-manageis. ,-cnapei ?S IC| „= - 


kh(j c 

is «?? 


aged export prospects, it said. Tn wfanrf hank tn Ia the May. 1978, dispute owr last weekend of a peace formula. u 

The strength of sterling {LSS; "Jf manning levels in tij e machine- recommended for 

threatened a wider range of room a solution wai found in by NGA national iJSS. “ ^ "SSS' 

industries than those suffering “ op) ’ time which prevented dismissal .In the dispute over, payment - 

from structural decline, and For the whole of the UK out- notices actually being received for production of a bigger , , ■5f n ?rP , t lo 

there was therefore a need to put mcreased 0.3 per cent over by staff. newspaper, management's 

avoid further appreciation of the same period, indicating once This time, last-minute inter- not improved on ita long- previou^ oisp^o. - 


aged export prospects, it said. 

The strength of sterling 
threatened a wider range of 
industries than those suffering 
from structural decline, and 
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for the UK to join the European ance. 


100 ; pure jaiSelS. aiah 

Usual race £195. 

SidiOlutiJackcte. amh 

Usual price iiS9ija£99_ 

wt^.J95 

Alanje sciaction.dfwDtilaB(jl! pm-t 


Shoes. 

Many styles mduding Church's, pnr 
Barkers, Tiickers aiHlGrcuson...fe)in.XtO 


Monetary System, which would Theresults 


management said yesterday £108.13 claim. 
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ensure that the pound was quarter, which indicated a mar 
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third resulted from a board decision . Although NGA leaders agreed Most Observer ; ma chine 


closely tied to the major Euro- ginal improvement in Scotland’s on 


INDIES J)EPT. (StrandOR^). 

loiSpaz8sflks&irte.Usnaip^ 

Dresses, Usualprioe £9S J39 


pean currencies. relative perfor _____ 

But Government strategy did been sustained. ” spite of a journalists' appeal to Arbitration Service, it appears One estimate 1 puts their average ? 

not offer a coherent alternative. This was reinforced by exam- At'antic Richfield on Tuesday unlikely that. union -leaders will weridy . earnings' at- ^60 ®lf a 

Present policy was not radically ination of the output figures for ^'Sht that the paper 'continue this time give early' considers- ^thotigh machine'^--; managers ^ Set 

different from that pursued by 1979 as a whole, which show to be published under the tion to disciplinary action. dehy .the. figtffe. Atvall ^rvents 

the Labour Government follow- output declined 0.7 per cent in Present U.S. ownership. In 1978 the machine managers do - not - depend-fpV .-ttteir 


relative performance, had not 


C u ?8 e 


In 1978 the machine managers ‘ they do * not - depend* ■■for . otiiCir 


Dresses. Usiffll price £95 4 . 

Gastenereswcaters^liatf priGe. 
Pins bai^atosm sldrts, mouse 
tadba^ami^cessories. 


intervention of the IMF Scotland while the UK had Management has avoided actually stopped work. They Itrieg on the Observer ' aJC^' 


m 1976, apart from the absence a net increase of 0.2 per cent ! reference to any parallels have not done that this time. 1 . Mr. Jeffrey ’" -TJdh^vort 

ml f 9T rT,al incomes Ppticy. J wluch may be drawn between fn addition the NGA may- find machine - managefs^ . 0 : cfcaip 

the it difficult under its niles to father, ^chairman) at-. 
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fere m wage determination. ]\yr nro industrial relations crisis two take disciplinary action In a Observer, clhims 7 disd-. ;l ^ . a bd 

through its role as the major IvIUie JlOUlOcS years ago. dilute which is about changes' P JJ nary action ly:=the -, fi iit ri d Seu 

employer in the country, but i n _i 1 Nevertheless, Mr. Brian in working practices as well as unlikely for different" restates. .A* ° e spij 

it had so far been unsuccessful piaOtCO Nicholson, joint managing money. . He pointe tg ; ^emqitk'ft&n.':'.^isf e 
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Labour bid 
to abolish 
private 
schooling 

By Michael Dixon, ' 

. Education Correspondent 

APOUTION OF. Independent 
schools by either nationalising 
them or cutting oaf their 
sources of income should be a 
priority policy for the next 
Labour Government, says a re* 
port, published by’ die Labour 

■ Party yesterday, ' • ■■ 

■ . ■ ’ Although the report Is des- 
cribed as a “ discussion doett- 
' meat " outlining “ options for 
action,” it eiearty urges on 

■ the' party's national exeenttve 
a specific plan for driving pri- 
vate schooling out of the UK 

] t edneation system. 

The main measure which 
; the report says, should, he in- 
. ; troduced hy legislation “ early 

■ In the lifetime, of the next 

- . Labour Government,” Is the 
.. establishment of an- agency to 

ensure the nationalisation of 
.fee-charging schools, either 
.voluntarily or forcibly. 

Volnrrt ary merger with die 
. State system would he avail- 
. able to schools which agreed 
.. a development plan with the 
relevant local education 
authority, and- satisfied the 
new agency that it met five 
-criteria. .. . 

These would be that the 
. school was willing to be used 
f by die community as a whole, 
had die facilities necessary, 
did not charge fees for pupils 

- sent privately, did not select 

- pupils according to academic 
attainment or social or ethnic 
background, and' was ©ora- 

' patible with the State schools 

• in the area. ■ 

Schools which so volun- 
teered, and . agreed to make 
„ the transition In a time aeeept- 
, able to the agency, would 
receive an annual licence until 
-the change was complete. Over 
this period, they would be' 
allowed to continue charging 
fees for private pupils already 
enrolled. 

-The volunteers, of which 
..-some would become State 
...bearding schools serving a 
'-number of local authorities, 

1 would continue to have the 
V tar advantages of charitable 
status. 

. ...- What happened to a private 
.’.sebool which refused volnn- 
; tary merger would depend 
. primarily on whether the local 
- authority wished to make use 
. of its buildings and facilities. 
r A local authority wishing to 
use a school would have to .. 
prove tile need before a public 
inquiry ordered by the Secre- 
■- taiy of State for Education. 

‘ If the inquiry— probably 
=- headed by. a. state Inspector of 
education — supported the 
»' authority, it would be em- 

- powered to lake over, the 
;■ - schooL Compensation would 
*• he payable to the owners. '■ 

Private schools which did 
; not become merged would 

• have their charitable status 
and all .support from central 

V and local government with- 

• drawn. They would also be 
banned from charging fees for 
private pupils. 

This, the report concludes. 

“ would of course finally 
abolish the private education 
sector in this country— with 
schools entering the state 
system or closing.” 


Minister unshaken by CBI gloom 


BY IVOR OWEN 

CONCERN generated by the 
latest CBI survey, which shows 
many businesses expect an even 
tougher struggle for survival as 
the recession bites still deeper, 
was acknowledged by Mr. David 
Mitchell, Under-Secretary for 
Industry, in the Commons last 
night. 

But he refused to accept 
Opposition claims that the 
gloom resulting from the fact 
that business confidence is now 
lower than during the thretsday 
week in 1974.. reinforced the 
case for a. change in the Gov- 
ernment's ‘economic policy. 

Mr. Mitchell took heart from 
the. fact that CBI leaders them- 
selves, In spite of the grim in- 
dications provided by the 
survey, were not calling for a 
change of policy. 

Amid derisive laughter from 
the Opposition benches, he 
stressed that the CBI had been 
content to express the hope that 
Goversment policy would 
“work soon.” 

' Mr. Mitchell, who has special 
responsibilities for small 
businesses, added: “To that I 
say Amen, as do so many 
others.” 

He insisted there was a 
“ subtle difference ” between 
hoping' the policy would work 



ROSS: CBI survey •‘very 
frightening” 

soon and the calls fur a new 
approach. 

“This policy pursued to its 
end will work, and produce 
what we need — sound money 
and no inflation and lower 
interest rates. That combina- 
tion is the basis lor business 
growth,” said Mr. Mitchell. 


Echoing the “ no U-turn " 
declaration made by the Prime 
Minister the day before, he 
said “ to listen to the siren 
voices which press alternatives 
would be simply to restart the 
engine of inflation.” 

The Minister rejected a 
Liberal charge of Government 
*■ indifference ” -to the des- 
perate plight of small enter- 
prises throughout the UK as 
*• plainly ridiculous.” 

Mr. Stephen Ross (Lib., Isle 
of Wight), who opened the 
debate described the findings 
of the CBI survey as *' very 
frightening.” 

lie said small businesses 
would be better served if. as 
during the period of the Lrb- 
Lab pact, the Minister directly 
responsible for them had a seat 
in the Cabinet.' - 

Mr. Ross said ihat although 
Mr- Mitchell's heart was known 
to be in the right place, he 
did noi carry sufficient muscle 
to persuade his Treasury col- 
leagues to adopt the policies 
needed to help smaller enter- 
prises overcome some of their 
major problems. 

Mr. Ross reported cases of 
“ loyal Conservative business- 



Mitchell: Echoed no U-turn 
declaration 

men ” complaining that Govern- 
ment policies were driving 
many businesses inlo bank- 
ruptcy. 

He spoke <»f small manufac- 
turing enterprises being unable 
to meet their PAYE and VAT 
payment? and of the devas- 
tating effect? of “ usury " rates 


WHITE PAPER ON BRITISH NATIONALITY LAW 

Three classes of citizen proposed 


BY PHILIP RAWSTORNE 


THE GOVERNMENT yesterday 
published proposals for a new 
British Nationality law which 
would establish three separate 
classes of citizenship. 

Only one class — British 
Citizenship— would have the 
automatic right to settle in this 
country. 

The taw will not alter the 
main terras of the Immigration 
Act but will effectively reduce 
long term immigration pres- 
sures. 

No changes are proposed in 
the rights of Irish Republic 
nationals to live, work and vote 
in Britain — an issue which led 
to angry protests in the Com- 
mons from Conservative back- 
benchers. 

Mr. William Whitelaw. Home 
Secretary, made it dear that the 
Government would resist the 
pressures to change the special 
relationship with the Irish 
Republic. 

The Government White Paper 
— which is likely to be examined 
by a Commons Select Com- 
mittee before legislation is 
drafted next session — proposes 
that the 1948 Act should be 
replaced by provisions for three 
forms of citizenship. 

British citizenship would be 
conferred on some 57 ra people 
closely connected with the UK. 

Citizenship of the British 
Dependent Territories for 
people connected with the 
dependencies; and British 
Overseas .Citizenship for the 
remaining citizens of the UK 
and Colonies. 

British citizenship would be 
acquired automatically by those 
who have: ■ 

• A right of abode in the UK 
through birth, adoption, 
naturalisation or. with some 
exceptions, registration in the 
UK; 


• The right of abode hy 
having a parent or grandparent 
born, adopted, naturalised or 
registered in the UK; 

• Wives and widows of 
British citizens would also be 
granted British citizenship 
when the Act came into force. 

• So would those who had 
come from overseas and 
acquired the right of abode 
through being lawfully settled 
here. 

Citizens of the UK and 
colonies from overseas who have 
been lawfully here for less than 
five years would become British 
citizens on completing five 
years’ residence, provided they 
were then free of conditions of 
stay. 

Women would in future be 
treated on an equal basis with 
men. 

At present, tbe wife of a UK 
and' colonies citizen can be 
registered as one herself, but 
a husband has no corresponding 
right 

. Under the. ' Government’s 
plans, the husband or wife 
would, like other adults, have 
to apply for naturalisation, but 
the qualifying period would be 
reduced from five years to 
three. 

Wives who have an entitle- 
ment under existing law would 
have two years in which to 
exercise the right. 

Some Commonwealth citizens 
settled in Britain since before 
3973 would be allowed to 
register as British citizens for 
up to two years after the new 
Act comes into force. 

Citizenship of tbe British 
dependent territories would he 
acquired under the same 
general pattern. This would 
not give tbe right of entry to 
a dependency other than that 


with which a person is con- 
nected. 

British overseas citizenship 
would represent in essence the 
relationship with the UK held 
by people connected with 
countries which were once part 
of the British Empire, but who 
are not qualified for British 
citizenship or citizenship of the 
dependent territories. 

Children born after the Act 
comes inlo force to parents who 
have become British overseas 
citizens will not themselves hold 
that citizenship. 

Mr. Whitelaw told the Com- 
mons that the Government had 
decided not to introduce any 
restrictions on the holding of 
dual nationality by people who 
came here and acquired British 
citizenship by naturalisation or 
registration. 

lie also told MPs that the 
Government would continue to 
recognise the special position 
for immigration purposes of 
certain UK passport holders, 
mainly from East Africa, and 
would maintain its undertaking 
to continue the special voucher 
scheme for them. 

All those who had citizenship 
of the UK and colonies when the 
Act came into force would 
acquire one of the new citizen- 
ships. he said. 

Mr. Whitelaw said that no one 
who had the right of abode in 
this country would lose it, 
except for a smail group, 
formerly stateless and most of 
them children, who had became 
partial by registration overseas. 

They would be given which- 
ever citizenship their mothers 
acquired. 

The new law would not 
•adversely affect the position 
under the immigration law of 
anyone lawfully settled in the 
UK, nor would it affect the Gov- 


ernment's commitment to admit 
the wives and dependent 
children of men settled here. 

Tlie term •* British Subject " 
— there arc 950m throughout 
the world — would no longer be 
used. 

The only expression denoting 
the common status of all people 
connected with- the Common- 
wealth. which would be used in 
the legislation would be 
“ Commonwealth Citizen." 

Joseph Garcia in Gibraltar 
writes: Gibraltar has reacted 
strongly against the British 
White Paper for a new law on 
nationality. 

Sir Joshua Hassan. the Chief 
Minister, and Mr. Peter Isola. 
the Leader of the Opposition, 
say ihey are "most disturbed" 
at the implications of these pro- 
posals. 

They have made the strongest 
representations to the Governor 
with a view to reconsideration 
insofar as the proposals would 
affect Gibraltarians. 

The leaders stress what they 
describe as "the unique posi- 
tion of Gibraltar.” They refer 
to the exceptionally close links 
which exist between Britain and 
Gibraltar, the Rock's special 
position in Europe which con- 
fers on Gibraltarians the 
international status or com- 
munity nationals, and the limita- 
tions imposed on Gibraltar‘s 
constitutional development by 
Article in uf the Treaty ot 
Utrecht. Britain's legal title v> 
the Rock" 

Gibraltar argues that these 
special features are unparalleled 
in any special treatment for the 
Gibraltarians who attach vital 
importance to their British 
citizenship. 

British Nationality Lair. Com- 
mand 7*87. HMSO £2.25. 


Benefits based on price increases may end 


BY ELINOR GOODMAN, LOBBY STAFF 


T 


; INCREASED PRESSURE on 
public spending targets for next 
‘.jear is forcing Ministers to con- 
;sider breaking the link between 
some. long term benefits, like 
.supplementary benefit, and 
price .increases. 

Another alternative being 
floated is tbat some short term 
■ benefits might have to be cut 
next year In real terms by more 
than the 5 per cent reduction 
imposed this year, 
j. -Both • possibilities bave 
j. apparently been mooted during 
j talks between tbe Treasury and 
; ; t the Department of Health and 
t Social Security, as Ministers 
look for ways of achieving the 
.bread targets for reduced 
^public expenditure next year, 
agreed in March. 

... During similar bilateral dis- 
cussions with the Department 
■j-ttf- Education ,the Treasury is 
. understood to have bad great 
difficulty in persuading Min- 
isters to come up with the cuts 
• ‘they want 

V. Mr. Mark Carlisle, Educa- 
;-tion Secretary, is said to ‘have 
* refused to go all the way to 
[i meeting the Treasury's de- 
-mands, either on reducing pro- 
; posed pay increases for teachers 
!:at schools and universities or 
.‘in cutting education services. 

-The White Paper published 
:in March set out a 1.2 per cent 
reduction in the volume of pub- 
-lic spending for 19S0-81 com- 
pared with this year. • Within 
' this total was a small fall in 
edneation spending and a small 
increase in the Department of 
‘ Health and .Social Security’s 
total budget. , 

.. .; But despite this overall in-, 
crease in DHSS spending, 
Ministers were going to have to 
.. cut programmes because of in- 
; creased demand for other sen- 
voices coining out of the same 
..budget— most notably those re- 
lating to the unemployed and 
elderly. 

Now, however; Ministers have 
^apparently been asked to pre- 
pare options for further cuts. 
•According to one estimate, the 
.'.DHSS may be required to cut 
• another £llOm from its planned 
^'expenditure on social services 
Tiext year, and another £250m in 


1982-83. 

The need to prepare the 
ground for further cuts in 
spending next year apparently 
results from a combination of 
factors. Because ‘of the reces- 
sion, the projected cost of some 
programmes looks like being 
more than expected. There has 
also been an element of poten- 
tial overspending in some de- 
partments. . 

At tbe same time. Ministers 
have agreed that more needs to 
be spent next year on employ- 
ment measures. This additional 
money' is having to be found 
from other budgets. 

On top of this, the Depart- 
ment of Education has special 
problems of. its own caused by 
the Government’s defeat in tbe 
Lords over its . proposals to 
charge fpr school transport. 
This meant that it lost over 
£35m worth of projected 
revenue. 

During a series of meetings 
over the last few days, the De- 


partment of Education has 
apparently been arguing that it 
cannot find more than another 
£25m worth of cuts. 

Bilateral discussions between 
tbe Treasury and spending de- 
partments usually take place at 
this time of year. During such 
discussions, adjustments for 
events since the original 
estimates were made, are 
normal. The adjustments this 
yeare are said to be relatively 
smalL 

The problem for some of the 
spending Ministers this year is 
that they feel that they have 
already scraped tbe barrel dry. 
Some argue that it would be 
better to let public sector 
borrowing rise a little next year 
than take politically unaccept- 
able measures to get spending 
back on target. 

As an example of the kind 
of measure which might be 
necessary, some Ministers are 
talking about having to break 
tbe link between price rises and 


social security benefits, like 
supplementary benefit, which 
until now has been regarded as 
the safety net for the un- 
employed. 

Some Tory MPs were uneasy 
when the Government scrapped 
the link between increases in 
earnings and benefits, like 
pensions, and linked them in- 
stead with the increase in 
prices. The Government would 
almost certainly face trouble 
with a section of its own back- 
benchers if it were to go further 
down this road. 

Even without the possibility 
of having to make further cuts 
next year, the DHSS was 
apparently including the 
possibility of further cuts in the 
real value of short term 
benefits in the list of options for 
possible economies. 

The idea was explored earlier 
this year when the Government 
eventually opted for the plan to 
“abate” the increase in short 
term benefits, like maternity 


benefit, by 5 per cent on the 
grounds that if they had been 
taxed, they would have been re- 
duced to this level in any case. 

The Govermeni could make 
another abatement this year. 
Alternatively, it could change 
the . conditions for receiving 
some benefit — the death gram 
is already under review for 
example. Tbe must politically 
sensitive option would be to cut 
the link between prices and old 
age pensions. 

As always tends to happen 
during this kind of bilateral 
negotiation, there may he 311 
element of scaromongering as 
Ministers try to defend their 
own patch. 

But, given the restrictions on 
raising extra revenue — imposed 
by both the party manifesto 
and some of the Prime 
Minister’s election speeches — it 
does look a$ if some extra cuts 
will have to be made, if the 
PSBR targets are to be met 


Defence budget row will go to Cabinet 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
A MAJOR. Whitehall row overat tbe start of the financial 


possible adjustments to the 
defence budget of between 
£400m and £500m in the cur- 
rent financial year will have to 
be resolved by tbe full Cabinet 
within the next few days. 

The conflict has not been 
resolved by talks between the 
Treasury and the Ministry of 
Defence or at a Cabinet com- 
mittee. 

The issue is regarded by the 
Treasury as a key indicator of 
tbe Government’s desire to hold 
down public spending and bor- 
rowing and. in particular, to 
maintain the primacy of the 
cash limit controls on money 
oiitlaj'5 over the medium-term 
Volume plans. 

The Whitehall view is that 
in general, central Government 
spending and borrowing are not 
significantly out of line with 
Budget expectations, in spite .of 
a big bunching of expenditure 


year. 

The main exception is 
defence where the threatened 
overshoot is substantial. The 
problems started in 1979-80 
wben potential overspending 
led to a £64m increase in tbe 
cash limit this spring. In spite 
of this adjustment, preliminary 
estimates point to .further 
overspending on procurement 
and accommodation in 1979-80. 

According to previous prac- 
tice there would have been a 
deduction in the cash limit for 
the current 1980-81 financial 
year to offset the overspend, but 
this has not yet happened. 

The issue appears to have 
been subsumed in discussion 
about the current year’s budget 

The Ministry of Defence has 
argued tbat it is doing its best 
to kep within its £10£tm limit 
but that spending is being 


pushed up because of a faster 
than expected rate of increase 
in the cost o! defence equip- 
ment. and because of the reces- 
sion. 

A decline in private sector 
work has had the result that 
defence contractors are complet- 
ing their orders more quickly 
and are sending In their bills 
more promptly. 

The Ministry of Defence has 
already cut more than £100m 
from other programmes In order 
to offset this overspending. 

Mr. ■ Francis. Pym, Defence 
Secretary, has argued that, if 
the present cash limits are not 
changed, the faster rate of price 
inflation will result in a squeeze 
on the volume of spending 
which will undermine the UK’s 
commitment to NATO to a 3 per 
cent annual rise in. defence 
spending In real terms. 

The total adjustment to cur- 


rent year cash limits needed to 
take account of the inflationary 
pressures and the absence of any 
deduction for last year's over- 
spending appears to be between 
£400m and £500m. 

Tbe Treasury — and notably 
Mr. John Biffen, Chief Secretary 
—has challenged this view. He 
has argued tbat defence, like 
other departments, should live 
within its cash limite which must 
have precedence over plans in 
real or volume terms. This is 
seen as symbolically important 
for the credibility of the Gov- 
ernment’s strategy. 

Preliminary discussions at a 
Cabinet committee suggested 
that some concessions might be 
made to the Ministry of De- 
fence’s view, possibly amounting 
to between £100m and £200m. 
The Treasury is still arguing 
this point since it believes some 
economies can be found within 
a £10$bn budget ' 


of interest teal had prevailed 
for far loo long. 

To the cheers of his Liberal 
colleagues. Mr. Ross urged the 
Government io introduce an 
interest rate policy which dis- 
criminated in favour of manu- 
facturing industry. 

•• If that means two-tier 
interest rates so be it" he said. 
He warned: “ Unless firs: aid 
is provided now the patient will 
be dead and buried before this 
year is out." 

Sir. Da* id Penhatigon (Lib. 
Truro! described the difference 
between the Conservative 
Party's pre-election rhetoric on 
small businesses and its post- 
elcciUm performance as “one of 
tbe all-ritue rip-offs of- British 
politics. 1 ' 

He pressed for Government 
intervention to secure a reduc- 
tion in the sterling exchange 
rate so as to help industry be- 
come more competitive. 

The only period during which 
unemployment had fallen in the 
last five years, he said, was 
when the pound had been rela- 
tively weak. 

A Liberal motion condemn- 
ing the Government’s treatment 
of small businesses, was de- 
feated by 310 votes to 245, a 
Government majority of 65. 

Tory peers 
may not ‘go 
to the sea’ 

By Elinor Goodman, Lobby Staff 

CONSERVATIVE PEERS 
may have to get permission 
from the 'Whips this year to 
go to the party conference. 

Lord Carrington. the 
Foreign Secretary, and the 
likely hero of this year's con- 
ference. will almost certainly 
get a special dispensation to 
go down to Brighton for the 
day of the Foreign Affairs 
debate. 

So. too. probably will other 
ministers get permission to 
go to the conference on the 
day wben their subjects are 
being debated. 

But they may not be able 
to stay down by the sea for 
tile duration of the con- 
ference. Instead, they look 
like being asked to return to 
the House of Lords. Lesser 
Peers may be discouraged 
from going to the conference 
at all. and be asked to man 
the division lobbies instead. 

The problem arises because 
the Lords Is reassembling 
after the summer recess in 
the week of the Conservative 
conference. Tbe first business 
in the Lords looks like being 
the Loral Government Bill — 
which could be one of the 
most controversial pieces of 
legislation to go through 
the Lords this session. 

A number of Tory Peers 
with local government experi- 
ence are nneasv about aspects 
of the Bill and the Govern- 
ment's business managers 
have keen privately worried 
for some rime that they could 
Face problems on some 
clauses. 

Their difficulties have been 
Tii.ide worse hy the fact that 
some Peers are already feel- 
ing that they are being asked 
io do too much in their role 
as par: time unsalaried legis- 
lators. 

The Peers are only paid ex- 
penses and do cot usually ex- 
pect to have (o he in West- 
minster more than three days 
a week. 

Over the last few weeks, 
however, they bave had to 
turn un four cr even five days 
a week and — as was demon- 
strated by the run of Govern- 
ment defeats on the Bousing 
Bill last week — some Conserva- 
tive Peers are beginning to 
rebel. 

The worry of the Whips 
must be that some of these 
disgruntled Peers may take 
their revenge by not coming 
back to West minster until the 
middle of October. For the 
Local Government Bill, how- 
ever. there will be a firm re- 
quest from the Whips to 
attend. 

It is because Ministers are 
covered by this request that 
some may not this year bo 
seen at Brighton. 

Motorway 

spending 

programme 

. Sy Lynton McLain 

THE GOVERNMENT'S multi- 
DiiUion pound motorway pro- 
gramme will do little to aid 
industrial recovery, MPs were 
told yesterday. 

The Transport • Department 
plans . to spend almost f 1.2bn 
nn new trank roads and motor- 
ways between now and 1983-84. 

But this spending would not 
provide the most cost effective 
solution to road transport nc-eds 
because the benefits of motor- 
ways would be “negligible" in 
terms of reduced transport 
costs to industry, MPs on the 
House of Commons Transport 
Select Committee were tnld. 

The main objective of Govern- 
ment policy on roads was to 
provide roads ‘‘at a level the 
nation can afford" according to 
the ‘ Policy for Roads” White 
Paper. 

Despite this aim. the Govern- 
ment had ignored cheaper, 
more cost effective solutions, the 
Council for the Protection of 
Rural England said in evidence 
. to the committee. 


State chairmen 
express 
on cash 



BY ANATOLE KALETSKY 

GRAVE RESERVATIONS 
about the feasibility' of a key 
aspect of the Government's 
financial strategy were 
expressed yesterday by Sir 
Derek Ezra, chairman of the 
Nationalised Industries Chair- 
men's Group. 

He said that the NICG had 
expressed concern to the Chan- 
cel lor about the possibility of 
achieving the “ very substan- 
tial turnaround ” of £2.7bn in 
the nationalised industries' 
finances assumed by the 
Government’s public spending 
White Paper. 

Speaking to the Commons 
Select Committee on the 
Treasury. he and other 
nationalised industries chair- 
men described the Trensury's 
apparent commitment to this 
figure as “hazardous” and 
“ imprudent.” 

They stressed that the figure 
•was an aggregate based on long 
term financial forecasts by the 
industries which were made 
before the beginning of the 
present recession. 

Because it was based on a 
residual difference between 
very large sums, it was liable 
to large errors if economic 
circumstances altered. Sir 
Francis Tombs, chairman of the 
Electricity' Council, estimated 
that his industry's borrowing 
figures three years ahead were 
probable not accurate to within 
£300m. ' 

The select committee has 
itself expressed scepticism 
about the likelihood of the 
industries meeting the target. 


strategy 


It is now considering calling on 
each of the industries to 
provide the individual financial 
forecasts on which the Treasury 
aggregate figure is based. 

Particular interest was ex- 
pressed in the likely profitability 
of the British National Oil Cor- 
poration. which members of the 
committee felt that the Trea- 
sury may have underestimated. 

The NICG representatives also 
aired their grievances about the 
over rigid operation of external 
financing cash limits. Sir Fran- 
cis Tombs pointed out that the 
shortfalls in financing tend to 
be met by capital spending cuts 
and price increases rather than 
through reductions in wage 
bills. 

^The select committee's mem- 
bers expressed sympathy for 
this and other problems 
described by the NICG. 

There was considerable in- 
terest in the nationalised indus- 
tries’ proposals for raising 
money without Government 
.guarantees in the private capital 
market, and for the idea of 
taking the national istd indus- 
tries’ productive investments 
out of the definition of public 
spending and borrowing. 

A joint working party of 
NICG members and Government 
officials is due to report to 
Ministers during the next fev 
weeks and is understood to be 
recommending some relaxation 
in the cash limits system. 

The broader question of the 
PSBR and the nationalised in- 
dustries' borrowing abilities will 
he reserved for further discus- 
sion later in the autumn. 


Attempt to introduce 
import controls fails 

BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


AN ATTEMPT by Conservative 
MP Mr. Tony Marlow (North- 
ampton Nonh) to give Parlia- 
ment the right to introduce 
import controls unilaterally 
despite Common Market 
regulations was defeated in the 
Commons yesterday by only 17 
votes (153-136). 

He pressed ahead with his 
proposal despite the previous 
night's debate in which the 
Prime Minister had firmly 
rejected general import controls 
as a solution to Britain’s 
industrial and economic 
problems. 

Mr. Marlow, a leading anti- 
Marketeer. was bitterly opposed 
by a Conservative pro-Market 
MP. Sir Anthony Meyer (Flint 
West) who sternly chided him 
for ignoring the Prime 
Minister's words. 

Sir Anthony urged Conserva- 
tives to vote againsi Mr. 
Marlow's Ten Minute Rule Bill 
which aimed to restore u» 
Parliament the right to raise 
tariffs, set quotas and make 
anti-dumpins regulations des- 
pite the provisions of the 
European Communities Act 
1972. 

Most of the support for his 
measure came from the Labour 
Party, but over 20 Conservatives 
went into the voting lobby with 
Mr. Marlow. 

He agreed that there were 
large areas where Britain and 
Europe could work together. 
But Britain had joined the Com- 
munity at the wrong time, with 
the wrong Institutions fashioned 
for others and not for us. 

By joining the EEC. the UK 
had’ surrendered its right to an 
independent trading policy on 
tariffs and anti-dumping. Sincp 
then, however, time? had 
chanced and North Sea oil had 
ensured that Britain had a 
strong currency. 

This had led to a flow of im- 
ports and had meant that Mr. 
John Nott. the Trade Secretary, 
was faced with a crowing 
volume of pleas for help from 
British industry. 


Yet he only had a very limited 
number of measures at his dis- 
posal because Britain had de- 
livered the “steering gear" to 
Brussels. 

Mr. Marlow said that in his 
own constituency, the footwear 
industry was tbealened by 
dumping from Czechoslovakia 
and the Third World. 

Britain was theatened by im- 
ports from other countries in 
the Community — an efficient 
productive Europe that had 
cheap energy, cheap currency 
and cheap finance. There was 
nothing the Trade Secretary 
could do to protect our indus- 
try and jobs from, this “Euro- 
pean onslaught.” 

'• We must urgently return to 
Parliament the powers to super- 
vise our own trade and return 
to our government the ability 
to act on behalf of our people.” 
said Mr. Marlow. 

Sir Anthony Meyer protested 
that the proposals were doubly 
foolish. For Britain to set an 
example of cutting trade by 
import controls " would amount 
to suicide whiter the balance of 
uur minds was disturbed.” 

He accused Mr. Marlow of 
pursuing a vendetta against the 
European Community. He did 
not see how Conservative MPs 
could possibly support a 
measure which was so “ clearly 
eontraiy lo the policies of the 
pavty and contrary to the 
country's wider interests.” 

Sir Anthony pointed out that 
Britain exported a greater pro- 
portion of its GNP than its main 
competitors — double that of 
Japan and four times that of 
the United States. 

He was astonished that after 
the Prime Minister s speech in 
the censure debate. Mr. Marlow 
bad not withdrawn his Bill. 

IF import controls had any 
part to play then it couid only 
be. done through the General 
Agreement on Tariffs and 
Trade. The EEC had been out- 
standingly successful in nego- 
tiations with GATT. 


Commons to block 
Lords’ amendment 


BY ELINOR GOODMAN. LOBBY STAFF 


A ROW broke out in the 
Lords yesterday after a 
Minister had (old the Com- 
mons that the Government 
was out prepared to accept an ■ 
amendment to the Housing 
Bill made by the Lords last 
week. 

At Environment questions 
yesterday. Sir John Stanley, 
Uie Housing Minister, said 
that the Government coaid 
not accept the amendment to 
the Bill which would mean 
that local authorities would 
not be obliged to sell to 
tenants, homes specially hailt 
for the elderly. 

He implied that the -only 
concession (he Government 
was prepared to make was to 
consider whelfter there 
should be. some restrictions 
on the re-sale of such homes. 

Tbe amendment was pushed 
through the Lords last week, 
in a series of Government 
defeats on the Bill. 

Tbe Minister has already 
said that he Is prepared to 
accept the principle of one 
of tbe other amendments. 
Bui Peers were incensed yes- 


terday to learn, from the 
Commons, that he was not 
doing anything about the 
clause on homes for 
pensioners. 

Their annoyance was partly 
based on ffie fact that they 
were disappointed he was not 
meeting their point, and 
partly to the way they felt he 
had shown a lack of respect 
lo the Lords. 

The Housing Bill was still 
being debated in the Lords, 
and they felt that such a 
statement should have been 
. made during Uie debate. 

To show their displeasure, 
the Peers voted to adjourn 
proceedings of the House for 
half an hour. Proceedings 
resumed afterwards hat not 
before some Peers had been 
very critical of fbe Govern- 
ment’s handling of the matter. 

Lord Shinwel! said the 
situation was “ almost uncon- 
stitutional.” It was an oppor- 
tunity for the Lords to exert 
itself, he said. “We should 
show the flag today, and tell 
the other place to Jump In tbe 
lake." 
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Overseas ‘store-minders’ for U.S. companies 


BY MICHAEL DIXON 



IT IS an ill tax that bodes no 
one any good, according .to 
Brussels-based recruitment con- 
sultant George Orban. The tax 
he has particularly in mind is 
the one imposed by the U.S. 
Government on the earnings of 
Americans working in other 
countries. Even though this 
regulation has lately been 
relaxed, it has apparently 
created considerable opportu- 
nity for non-Americans with an 
international managerial capa- 
bility. 

“ Since about 1975." Mr. 
Orban tells me, "it has been 
punitively expensive for U.S. 
corporations to fill their jobs 
in Europe and other lands with 
American citizens. This has 
applied not only to established 
executives in higher manage- 
ment positions, but also to 
Americans of more junior grade 
in posts where they would be 
learning to manage operations 
in other countries." 

In numerous cases, he adds, 
the. result has been *' executive 
retrenchment." 

Instead of sending out senior 
managers to run the overseas 
business from a centre in the 
geographical area concerned, 
the U.S. organisations have 
tended to keep these high-level 
staff at home. At the same time, 
they have repatriated to the 
States the top decision-making 
jobs which were forme re- 
located in the other countries. 

This. George Orban says, has 
created an increased need for 


international management skills 
within the U.S. itselt And since 
the tax regulation has been 
inhibiting the corporations from 
sending out younger managers 
to train as International execu- 
tives. some corporations are 
beginning to feel the need to 
import into their headquarters 
non-Americans with the 
required abilities. 

But his particular concern at 
the moment is with another 
kind of opportunity which has 
been created for non-Americans 
by the recent retrenchment. For 
the repatriation to the States 
of the top jobs controlling over- 
seas operations, has left a need 
in the other countries for 
44 store-minders ” to work there 
at a level of responsibility 
which, although below the cor- 
porate snmmft. is still high. 

It is with three such openings 
In mind that Mr. Orban has 
come to the Jobs Column in 
search of candidates with skills 
and experience of different 
aspects of international manage- 
ment 

The first post is for an expert 
in multi-country personnel man- 
agement to work from Paris 
with a textiles corporation. The 
immediate responsibility will be 
to the chief general manager in 
charge of operations outside 
America, who is also based in 
Paris. There will, however, be 
what George Orban calls “a 
strong dotted line" connecting 
the recruit with the head of 
corporate personnel manage- 
ment in the U.S. 


The job title is director of 
human resources — Europe, but 
the responsibility extends 
beyond Europe to parts of the 
Middle East and North Africa. 
The operations in these various 
different countries account for 
roughly 1.300 employees some 
of whom, I gather, spend a good 
deal of time trading in the 
Eastern bloc. 

With about a dozen support- 
ing staff on hand, the newcomer 
will be in charge of the full 
range of personnel policies and 
practices affecting the 

employees outside America. In- 
cluding the recruitment of 
senior and middle managers for 
the area. So there is need for 
familiarity with laws affecting 
employment throughout the 
region, and for knowledge of 
the best ways of dealing with 
pay and fringe benefits. 

For this post, fluency in both 
English and French is essen- 
tial. and proficiency in other 
languages would be an advan- 
tage. Candidates must be able 
to demonstrate success over at 
least 10 years as personnel 
managers covering people 
employed in both manufactur- 
ing and marketing, and in 
several different countries. 
Although I cannot personally 
see how it is relevant, the 
employer quotes a preferred 
age range of 35 to 45. 

Pay, which will be handed 
over in French francs, is 
negotiable up to the equivalent 
of £50,000 annually. There is 
no car, but the perks include 


the possibility of a stock option 
after a couple of years or so. 

The second of the three jobs 
is based in the Netherlands, It 
is for a corporate controller for 
the European activities of a 
U.S.-owned producer and mar- 
keter of fast-moving consumer 
goods, which employs about 600 
people in Holland, Germany, 
France, Belgium and the UK 
Once again, direct responsibility 
is to the chief general manager 
for the region, with a “strong 
dotted line” to the U.S.-based 
head of finance for the group’s 
overseas operations. 

The newcomer will be 
answerable for the development, 
maintenance and coordination 
of an effective system of finan- 
cial and operating controls. 

Candidates most not only be 
versed in up-to-date control 
techniques and the associated 
use of computers, having gained 
their knowledge in similar work 
with a company — preferably of 
American managerial “culture" 
— spanning several different 
countries in Europe. They must 
also have a higher degree in 
management from a recognised 
business school, and be fluent 
in Dutch as well as English. 
Ability to speak French and 
German would be counted as a 
plus. The age range quoted 
is 42 to 50. 

The pay here will be about 
£40.000 worth of guilders a year, 
and the perks include a car. 

The last of the trio is the 
job of' directing a project worth 
U.S.$750ra in an undisclosed 


country in Africa on behalf of 
an American ' construction 
group. The project— a mining 
complex expected to take four 
or five years— employs about 
ISO expatriate staff, mostly 
Europeans, plus some 2,000 local 
workers. 

Responsible to the head of 
the relevant division la the U.S., 
the newcomer will be in 
charge of the whole of fbe 
construction and the related 
civil and project engineering, 
of the local financial arrange- 
ments, and of the personnel 
management and other admini- 
stration affecting the expatriate 
staff. " 

Candidates for this post must 
be proficient in English and 
French, and be able to demon- 
strate a minimum of five years' 
success in the management of 
construction projects worth at 
least 5300m. They also need 
experience in UB. methods of 
project-planning and control, 
and they should have a degree 
or the equivalent in civil engin- 
eering or something similar. 
The d ref erred age bracket is 45 
to 55. 

Salary will be negotiable be- 
tween $100,000 and $150,000 
tax-free. The comprehensive 
** expatriate perks '* will include 
free housing, car, educational 
fees for children and so on. 

Inquiries for each 'of these 
jobs to George Orban at Carre, 
Orban and Partners, 250 Avenue 
Louise, Brussels 1050, Belgium; ' 
telephone 2-649 97 58, telex 


63663. Since he may not name 
any of the employers, he 
promises to abide try any appli- 
cant’s request not to he identi- 
fied to tiie client until permis- 
sion is given later. So does 
the next recruitment consultant 
—the last- to be mentioned 
before the Jobs. Column goes 
on holiday until September 11. 

Plymouth 

HE IS Hugh Davies; of Hoggett 
Bowers Selection, . who is seek- 
ing a bead of production, again 
for a subsidiary of a U.S.-owned 
company, but based this time in 
Plymouth— an area of England 
where many would- like to work; 
but few jobs become available:; 

The recruit will be in charge 
of about 500 "employees' -en-; 
gaged mostly in the batch pro- 
duction of small electro- 
mechanical devices to the tune 
of a £7m annual t ur n o ver. The 
need is for someone with 
demonstrable ability in... the 
management of manufacturing 
one rations of similar kind using 
the latest control and inventory 
svsterds. and who also has an 
innovative cast of mind. Degree 
in numerate subject preferablv 
mechanical or electrical engi- 
neering. would be preferred. Sc 
would someone aged 32 to 45i 

Salary about £15,000. plus 
nrofit-related bonus and car. 
Inquiries to Mr. Davies at 2nd 
Floor. St. David’s House, Wood 
Street. Cardiff CF1 1FS; tel. . 
0222 384024. 


LAMCO 

Asmsnagfng agent tor LAMCO. Grpnm V- : 

Mining of Sweden invites applications tor tins important :^ |L .< ' J 
position in WEST AFRICA; ... Jr'-iT.’ 

Chief.: 



!• J 






at about U.S. $34,000 pet annum 

' tuba responsible for admtniswetion oflt» awnpan /sinff^ : : v ffig ftl 
auditing acnvitiM, inducting reviewing accoonbt»g.fiit^^I«w!^ -;^H* 

. other related oparailons.Alsolo provide MaM'gwnwttwIB^*-^ 

: analyses, appraisals and raootnniendationg concfri^^ r* 
activities reYwwed- Main responsibilities ipcjtide 'sup<^®®r : 
internal auditofcandaudil cterte;To 
. staff and toseeihat proparcovarage Is achfevad 
abfeatvesjnaLTodirBGt audit pro) ecta and aosups flwrc: 

■ professional standards are' wwnntained . To 
programs with the Company's eirt wtwl auditors, 
respODBibahv to the Comparfy’s-FinandatConoweEn 

offices arNimba., Liberie and irevol as nrtjotetf ttf 
«*apori Buchanan ond liw capital, . • • ‘ * ' *>• 

' QUALIflCAriOI«;.B.Sc.f£cbg;).-CA.ACCA:.AC^ggr T :^j^:t^^f: 

■ smrtsr recognized qualification. -Extend w 

auditing. busiriws’admin land dataprocessi hfl.-SutSgwttiaU- > -f - ^ .-l 
previous auditing axpwiance sssantiaL Preferred spa \ , =K j. v S't 4.‘ 
BENEFITS I NO.UDE- Fares Raiti Jof wife and.tMdretL'Fa^.',:,. .^^i J 

schooling Op to gth.gtade (or T.5 years of aga)'. Frmhdusfng. '■.'V tvzg-y - - 
(furniture provided; kIqw rant). Free ■ 

contributory pens igri scheme. Six weeks leave jjerynBWftr* O'-', 

Generous settling -hri^d transoonaiibn \’i 

con tract renewal bd nos effect i ve afiar twelve months Mnricfl/ { i'-'r I •. r 

counted from date af employment. ■ ft. ' A 

The LAMCO Joint Venture, located, in Liberia wv'DwWafj^r.j^-, ; jTr’ 

African Atlantic seaboard. Is Involved in iron -prenjirnngat.^ v 
Nimba some! 70 miles inland, and Yeke pa. mlw industrial and.*-' 
residential complex. Tli* ore » transport edio'th® port ol^. 

Buchanan where there is a nother industrial and-res i fe pn irf ~ STVg 
complex run by-the consortium. Plsa&a sehd.yobr a'opricatton ani -'.'"-..'-^ 
ail releva ru details abo tit yourself, yo urtpMtfiqitipris'arid V?? 
experience to: •' .-‘y - J.'V 

qUWGES.^ 

(beptFTl) New Zealand Hou^e, : 7th Fibber. 

Kaymarket, U>ridon SW1Y4TE .V’ V ■ 
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S.E. London 

Our client is the European sub-group of a 
quoted U.S. company, which is the world 
leader inthe design and marketing of very high 
quality collectors' items and objets d’art 
It has retained us to recruit as Financial 
Controller a qualified accountant, who will 
report to the Finance Director and be based at 
the European Headquarters in S.E. London. 
Your department responsibilities willcoverthe 
full range of accounting controls and 
management reporting, and in addition you 
will personally be expected to contribute to the 


c.£13,000 + bonus + car 

enterprise's continued growth and financial 
success. 

Ideally you will be aged 28 or over, already with 
some commercial line experience in a business 
of substance, operating internationally. 
Familiarity with U.S. reporting requirements 
would be a distinct advantage. 

The package offered is intended to be 
generous and, as well as a salary of circa 
£13,000, it includes a bonus, executive motor 
car, non- contributory pension and other 
benefits. 



Please send a detailed c.v., including home telephone number, in strict confidence to 
Peter Wilson, F.C -A., at Management Appointments Limited (Recruitment Consultants}* 
Albemarle House, 1 Albemarle Street, London W.l.Tel: 01-499 4879. 


Management Appointments Limited 



FINANCIAL DIRECTOR 

(DESIGNATE) 


■ a I • 

• • ' s-’.-r * j : j 


High Wycombe, Bucks. c. £16»000+Cticr 

In the light of projected development of its activities, our client, a major subsidiary of a substantial U.K. muli£ *_ "V 

national group, is seeking to appoint a Financial Director Designate to Its management team. 

Reporting to the Managing Director, the successful candidate will be expected to make a Bubsfantial oont tib u tw a j . < 
to future expansion of the business. This appointment, which incorporates direct responsibility for thebimng and V. - 
estimating hmetions, will place considerable emphasis upon the exercise of co mm ercial judgement in addition to u» ’ . -. :.j, 
usual financial skills associated with an appointment at-tnis level. /. : 

seniortevel within a mazuriaettixing environment. Gandi^atesmust be able to derrumstzate a r higb level of c omm erci al ^ 

awareness, flexibility to operate within a fast-moving com. -*• 

highly committed management team. 

For further detailed information cmd a 

410 Strand, London WC2R OHS Teh 01-836 9501 quoting r^. 2954. ...... 

■ . >• ‘ - / : v. ^ < 


Li 




DOUGLAS LLAMBIAS 


Douglas Uambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 



INTERNATIO 

INVESTME 

London c.£20,000 

A successful and f?\panding company managing direct international 
investments in the nil and other mining industries now seeks to recruit an 
additional experienced senior executive. 

The immediate job requires an ability to appraise the value of oil and gas 
programmes and to assess the companies operating them: to communicate 
this information* I* « investors; and to participate in ihe formation of the 
corporate, fiscal and commercial structures needed to administer such 
investments. 

The position requiios a man. or woman, of considerable flair and maturity, 
with a strong personality, able to conduct negotiations at senior levels. ke\ 
skills will be self reliance, the ability to assess risk, and to understand and be 
understood in many different business environments. 

A degree or professional qualification, age early to mid 30 >. and some 
foreign language ability indicate the most suitable background. The 
opportunity would appeal to someone working in the corporate tinance 
or investment departments of an international or merchant hank, in an 
appropriate multinational company, or within an international legal or 
accountancy practice. 

The basic salary is in the region of £20,000. There are opportunities to 
increase this substantially through profit linked incentiv es and participation, 
and to make a personal reputation. 

Letters of application accompanied by CV. quoting reference S75iFJ. will be 
forwarded unopened to the international management consultants advising 
on this appointm enL 


IWT 

J Executive Recruitment & Selection 

; 40 Berkeley Square London WlX 6 AD 01-629 9496 



... _ - . :C- v T. V 1 * : - v f ' . 

and al 26 Wesl N3e Street, Glasgow Gr2W(0«^2831M> > > 

mi ■ • .li'.',-- »vi i • wv) ^ 7 7ljl " ’ ■ .-i 



RLING 

INTERNATIONAL 
BOOK AND FINE ART 
AUCTIONEERS 

have a vacancy for an 

EXPERIENCED DATALOGGER 
AND VALUER 

for their 

FINE ART DEPARTMENT 

The successful applicant must have a thorough knowledge of English and 
Com men-al Pictures. Drawings. Watercolours and Prims. A spacialiat 
mieresi in 19th and 2ttth Cenlury Art would be of particular advantage. 
Thu position involves cataloguing, valuation and administrative responsi- 
bility. some editorial work and contact with an international clientele. 
a, good vyorking knowledge ol the German lenquaga is easentla). Other 
languages would be heipiul. The posirion i& Hamburg-based. Excellent 
opportunities and a generous salary are offered. 

Candidates should apply in writing, with full details and 
curriculum vitae as soon as possible to 


Neuer Wall 40-42 
2000 HAMBURG 36 


F. DfiRUNG 
W. Germany 


Tel: (040) 

364670 and 366707 


FINANCIAL CONTROLLER 
BERMUDA 

One of the world's leading international trading 
companies seeks a vigorous chartered accountant 
to manage its financial operations in Bermuda. An 
attractive compensation package is available. 

Write in confidence with management 
and salary history to 

Omni, P.0. Bos 34449, Washington, D.C. 20034 
attn: Mr. White 



Project Appraisal 


London 


Prutec Limited has recently been 
formed by the Prudential Assurance 
Company Limited as a means to invest 
in technological research and ; 
development and for the commercial 
exploitation of technology. Funds of 
some £20 miflion are to be made 
available to the new company. Prutec 
is now seeking a Finance Executive to 
join a small top management team. , 
which wfll be responsible for the 
appraisal of investment proposals, 
making appropriate recommaidatians 
to the Board, arri exercising . 
subsequent control. Candidates, 
preferably aged 30-4Q, mustbe ACA or . : 
FCA, with. substantial experience in a. 
major city accounting firm as an 


: c. £20,000 - 

Investigative Accountant IdeaBy they.. 
shcHjklhave^entaperkxlwbridngin 1 
or alongside the corporate finance -.- 

departmerft of an fearing House. • 
Salary wffl be negotiable around " . 
£20,000 with appropriate fringe ' . 

benefits. 

Ret AM 1[7418fFT : 
Initial interviews are conducted [ by PA . 
Consultants. No details are divulged to . 
cflefTtS'WthQLripmrperm^ 

Please send brief career details or \ : 
write for an application form, quoting' 
tfw reference number on both your 
fetter and envelope, and advise us if- «c 
you have recently made any other 
< to PA Personnel ' 


B\ Personnel Services 

Hyde Park House, 60a Kraghtdtridge, London SW1X71E W: Ot-235 Hfeo Teteq 27874 


AmemberofBAfntemaSQnal 


k*?. 




Head of Credit Department 




Our client is the Luxembourg subsidiary 
of a leading German bank with 
expanding interests in international 
business. Due to internal promotion 
reflecting the progressive expansion a 
key position has become vacant. 


International banking in Luxembourg 


Successful candidate should demon- 
strate a strong knowledge and expertise 
in ali aspects of the international credit 
business. Responsibilities of the 
position include client relationship as 
well as the technical side. Ability to 


manage and train a high-qualified and 
demanding team of approx. 15 
individuals is essential. An appropriate 
university degree or a banking 
apprenticeship is required. 

Candidate's compensation and other 
fringe benefits will be attractive. 


Applications should be. directed to Mr 
' ■’ ■■■" ■ ^ Brapkner. (quoting reference 
number FMT 926) who will also be 
available for an initial telephone 1 
contact. AH inquiries will be treated on 

a private and confidential basis 


PA Management Consultants GmbH 

Bettmastrafie 62, 6000 Frankfurt 1, AbL Personalberatung, Tel 0611/740491 


■V,*-'- :•? ••• 
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Financial Times Thursday July 31 1980 


Chief Accountant - UK 

(INTERNAJTONAL COMMERCIAL EXPOSURE) 

£11,500-£13,000 incl. bonus 

BARNET, HERTS 

■niisprofrtaWe cwnpany is part of a substantial international group and has earned a reputation for technical 
' , emciency, together with the loyalty & custom of some of the best known and most successful 

ontisn& foreign companies. As the result of promotion they now require a Chartered Accountant with 
d „ _ . 3 yeas post qualification experience. 

K espo nsiple to the Financial Director, the role involves the day-to-day supervision of the accounts 
department the production of statutory & monthly management accounts, cashflows profit forecasts, 
vanarv -*' anaijs s, annual budgets and cash management. The successful candidate will also be expected 
• ts - development of i the financial & management reporting ^sterns. 

1 ™ pwition are the ability to workto specified deadlinesand to provide afirst class 

accountir^ & information service to colleagues from other disciplines, appreciating their various 
needs & opinions. A second European language would be useful. 

Interested candidates should apply in confidence ta- 






^-44 t lluiiucry ondun WC2A IDT. 01-242 5127 
v > ^nmr^ci\mAhmcV8K financial management selection f 


( Stockbroking 

A leading and wed respected Manchester based firm of stockbrokers enjoying consistent 
growth is seeking to make a number of additional appointments. 

Commission Sharing Associates 

Terms negotiable 

Individuals or teams with established For Associate Members of the Stock 

private clientele are required both in London Exchange commission terms are open to 
and Manchester. The full range of support negotiation. Opportunities for Non 
facilities wffl be provided from within thefirm. Members are also available. 

Investment Research Analyst 
£6,000 — £10,000 Manchester 


1 


A highly motivated and numerate analyst is 
required to join a professional investment 
team. The successful applicant, male or 
female and ideally aged under 30. should 
have at least three years experience h UK 
equities. Some knowledge of foreign 
securities would be useful, but more 
important is the ability to think creatively as a 


certain amount of original analysis will be 
expected. 

The position offers considerable scope for 
further personal development. Initial salary 
is negotiable and benefits offered, which 
include assistance with relocation where 
appropriate, are substanial. 

Ref MQ2571FT 



REPLIES, will be forwarded direct, unopened and in confidence to the client unless 
addressed to our Security Manager, Listing companies to which they may not be sent. They 
should include comprehensive career details, not refer to previous correspondence with 
PA and quote the reference on the envelope. 

PA Advertising 

Norwich Union House, 73/79 King Street, Manchester M2 2JL Tel: 061-236 4531 


A member of PA International 


J 


European 
Marketing Officer 

Cash Management Products 

As one of the leading American world banks, we control from our European 
Headquarters in the City of London a Jarge volume of specialised international 
business. „ 

To aid our expansion and enhance our multinational banking service we are 
currently looking for a young professional to assist in formulating and executing a 
marketing and support plan for computer-based cash management products in 

Europe. , 

Based in London you will spend up to 25% of your lime travelling throughout 
Europe analysing potential markets and working with key financial officers in multi- 
national companies. You will need to be an excellent communicator capable of 
dealing with people at a senior level. A second language, either French or German, 
is sssGntisL 

Our ideal candidate, male or female, win be in their fete 20’s to eariy-30%, 
educated to degree level with several years’experience in corporate cash manage- 
ment in a Bank or Company or in a computer time-sharing environment 
An excellent five figure salary, commensurate with your expert- — 
ence will be enhanced by a comprehensive range of benefits; 
these include low interest mortgage and personal loan schemes, 
plus free pension, life assurance and private medical treatment 

tease write with full details of your career to date to: 

Janice Grant, Chase Manhattan Bank N.A.,Woolgate House, 

Coleman Street, London EC2P 2HD. 



APICORP has been 
The capital is 

The Finance j 



• <nt gat and their related projects. 
'■ mckdivg reserves are equivalent ta 
around US$400 million. 

/ V offices boded in Al Khobar, which is located to the 

* Eastern Province of Saudi Arabia, is lookup for the 

treasurer 



C °HS^fo , deoc^iSAetsofaU major cummdes, and the placement and dealing 

in international bond markets. Foreign Exchange 


placement 


APICORFS capital fired*. The Treasurer reports to the 

^^SsafeBte^Basar*- 

Air mail letters to be sent to:- _ , . 

The Administration and Personnel Manager, 

. Arab Petroleum Investments 

P.O. Box 44S, Dhahran Airport, Saudi^Aiabia. 


an 
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CREATE YOUR OWN FUTURE 

BE OUR CITY PERSONNEL CONSULTANT 


V 


Have you had a successful career to date? Do clients seek the services/products of you; current employer, 
mainly because of a respect for your personal abilities? Do you now want a change which will give you 
greater accountability, prospects, and freedom for initiative and creativity? 


2f so, and you are looking for a remuneration package 
which would be worth considerably in excess of £15,000 
in your first yeas including a basic salary of cJ: 10,000 + 
Car + Boms, then we have a proposition for you. 

We are a young dynamic and innovative firm of 
personnel consultants providing a personal range of 
professional services go a wide cross-section of the 
business wodd, both in the OX and overseas. 

Oar immediate need is for a Senior Consultant, aged 


30-40, to advise and promote our services to a range of 
Professions and City Businesses, and will initially entail 
developing skills in handling important retained recruit- 
ment assignments firan start to finish. 

The talents that we particularly seek are the under- 
standing of people and their requirements, the con- 
fidence, determination and powers of persuasion to sell 
a really worthwhile service and the ambition and 
tenacity to establish yourself in a highly competitive 
market. 


Other benefits will include; contributory pension scheme and free life cover; private medical care and sick pay 
insurance schemes, and lunch allowance. 

If you feel ready for this sort of challenge, then apply to Michael Cripps, The Principal, Gripps Sears & Associates, 
Bume House, 88/89 HighHolbom, London W1V 6LH, 01-404 5701, telex 893155. 


Company 
Secretaiy 

Hereford /Worcester 

A growing British independent oil company. Gyde 
Petroleum has a wide variety of interests including oil and 
gas exploration in the North Sea. in the UK onshore and in 
North America. Other activities include surveying and 
mapmaking; minerals exploration: and a range of 
activities in the petroleum, motor and other industries in 
South America. 

The Group is now seeking a qualified Company Secretary 
(male or female) with five to ten years' appropriate 
experience. A background in commercial law, together 
with some practical experience in company administ- 
ration. would be ideal. Applicants will need to show that 
they can develop with the expansion of the company. 
Benefits include a company car. non-comribuiory 
pension, share incentive scheme and. where appropriate, 
relocation assistance to the Hereford/ Worcester area. 

To apply, or for further information, write or 
telephone J. Malcolm Gouriay, Managing 
Director, Clyde Petroleum Limited, at Math on 
Court, Malvern, Worcestershire 




Wi 

<p 


(Malvern 66295). 


Clyde Petroleum 
Limited 


PRIVATE 

CLIENT 




ACCOUNT MANAGERS 

We have assignments from leading 
Merchant Bank and Stockbroker Clients to 
find for them Private Client Fund Managers. 

Applicants should be in the age range of 
26-32, have a sound training in the 
fundamentals of investment and at least 
1 year's experience of managing discretionary 
funds. 

Rewards will be in the range £12,000 - 
£ 15,000 depending on experience, and usual 
fringe benefits. 

Contact in strict confidence Michael Jenkins — 

01 580 7357. 

Directorship Appointments 
Limited 

17 Devonshire Street, London WIN 3FS. 01 580 7357. 


SCIENCE RESEARCH COUNCIL 

CO-ORDINATOR 

INTERDISCIPLINARY RESEARCH AND TRAINING 

The Science Research Council, in consultation with the Social 
Science Research Council, is seeking a Coordinator for the 
programmes of research and post-graduate training supported 
by the two Councils' Joint Committee. This Committee 
awards grants to finance research by university and poly- 
technic staff, and postgraduate studentships, for programmes 
that blend engineering or natural science with social science. 
The Co-ordinator will visit universities, polytechnics, industry 
and government departments in order to Identify and 
encourage programmes suitable for the Joint Committee's 
support. If proposals of sufficient quality are forthcoming, 
the Committee's research budget is planned to reach £250,000 
per year from 1982/83. 

Candidates should have experience and wide contacts in 
industry and academic institutions, and a personal commit- 
ment to encouraging research linking technology and the 
social sciences. 

The Councils have in mind a part-time consultancy at a rate 
commensurate with professional or senior management stand- 
ing. but would consider flexibly other arrangements to suit 
the successful candidate's circumstances. 

Further particulars are available from: 

Mrt. A P. Roytbome, Science Research Council, 
ManpowerSection, P.O. Box 18, 

[SRCl North Star Avenue, Swindon, Wilts. 
kWVf Tel: 0793 26222, Ext 2192, to whom 
applications should be returned by 
22 August 1980 


Research Associate 

Creative Strategies Inwmarional, a US. market analysis and 
consultancy company, wish to appoint a research associate for 
their London office, to manage all aspects of their research 
services covering the European data processing market, including 
the preparation and mariceting of research reports and the 
maintenance of an internal information system. Previous con- 
sultancy experience and a familiarity with information technology 
and the information industry .are essential, as are fluency in 
English and a knowledge of at least one other European language. 
For further information contact! 

Hricna Carter, PERL, 4, Groevenor Place, ton don, SWL 
Tel. 01-215 7030. Ext 237, 


Cripps,Searsi 


\bung Accountant 
Energy Industry 


London 


c£10,000 


Our client is a world leader in the energy industry. Their diverse 
activities offer an excellent blend of experience and career advancement 
which will particularly appeal to an ambitious and career conscious 
accountant. 

Candidates should be recently qualified accountants (aged 24-30) 
whose experience should include exposure to large company finance 
and accounting gained in the profession or industry-', commerce. They 
must be self starters with the drive and initiative to ensure maximum 
career potential within a multi-national group. 

If you are interesed in making lull use of your skills and personality 
telephone TAX'. Benson w r ho will treat your enquiry in strict confidence. 

Michael Page Partnership 

18/19 Sandiand S r., Bedford Row, L ondonWCl 
01-2420965/81 



eiillfaS 


FINANCIAL 

CONTROLLER 

Amersham, Bucks c£1 0,000 +car 

A key member of the young and highly successful management 
team, the Controller will handle the substantially computerised financial 
and management information systems of the company. Monitoring 
performance and highlighting problems, he or she will work closely with 
the Managing Director in the development of the business. Rapid 
promotion in the UK or overseas is envisaged. 

A food marketing and distributing subsidiary of a major 
multinational, our client operates autonomously and is both profitable and 
expanding its current turnover of £12 million. Applicants should be 
qualified accountants aged 26-30 preferably with some experience of the 
grocery business. Please telephone or write to Stephen Blaney B.Comm., 
FCA quoting reference 1/2010. 

EMA ManagementPersonnel Ltd 
Surne House, 88/89 High Holborn. London, WC1V 6LR 
Telephone - 01-242 7773 


f^-493 607^ 

TOP COMPANIES 
FOR TOP TEMPS 

Don't lot holidays disrupt 
your offle o w have wall 
qualified temporary office 
GiaK who can work (or 
you immediately. 

All our temps have bean 
tasted and can ba retied 
upon to supply the ser- 
vice our clients require. 

Albemarie 

■Vpanrrrrt.-. 

51 Berketev SlWI. 


PRIVATE CLIENT 


Our client, a leading firm of stockbrokers with a high research 
reputation, has a vacancy for an experienced executive in its 
expanding Private Client and Fund Management Department. 
The successful candidate is likely to have had at Jeast two years’ 
reievanr experience. He/she will be expected to demonstrate 
initiative and investment judgment as a significant proportion 
of funds are discretionary. These qualities will be competitively 
reward ed. 

Applications should be sent to J. R. V. Courts at Career Plan 
Ltd, Chichester House, Chichester Rents, London WC2, and will 
be treated with the strictest confidence. Please state if there 
are any firms which you specifically wish to exclude. 





Jonathan Wren • Ikmking Appoint iricnt ; s> 

(jB§5j The personnel eonsiiltancy den iin^ exclusively ’.y irh t he 


CREDIT ANALYST to £10,000 

A progressive American bank require an analyst with a 
good degree, and at least one year's analyst experience 
with a good name bank. The vacancy is in the bank's 
export project finance area, involves a lot of client 
contact and offers excellent opportunity for a full 
marketihg role in the near future. 

Contact Brian Gooch 

EXPORT FINANCE c. £10,000 

A leading merchant bank requires an export finance 
executive. The ideal person will be about 30 years of age 
and will have had several years experience with a 
confirming house. A reasonable amount of travelling will 
be invofved and the usual banking fringe benefits will 
apply. Contact Peter Latham 

HEAD OF INTERNATIONAL 
BONDS/SECURITIES c. £9,000 aged 3040 yrs. 
This leading North American bank require a person with at 
least three years supervisory experience, gained from 
within an active settlements area of a bank. In addition to 
an excellent starting salary, the banks offer a 
comprehensive benefits scheme. 

Contact Brian Gooch 


Firs! floor -entrance Nevv street . - . - ■ ' ; . 

170 Bi shopsgate London • EfeM-4LX u -=? • 01-623 1266 


£ 















Financial director 

Midlands, c £15, 000 + bonus and car 


The company. The major subsidiary of a medium sized quoted 
international engineering group manufacturing and marketing 
consumer durables. The company enjoys an enviable reputation 
for the high quality of its products, employs 1,100 people and 
turnover is currently running at £17m. 

The job. Reporting to the MD you win manage a well developed 
computer based financial function. More importantly you. 
wffl be expected to make a significant commercial contribution 
towards the profitable development of the business. 

The candidate. The essential requirements are for a thorough 
understanding of budgetary control, standard costing and cash 
management in a fight engineering busteess and a strongly 
developed commercial orientation. 

Fringe benefits are attractive and include a bonus, scheme 
which could add significantly to the salary quoted. 

R6sum£s including a daytime telephone nimber to E J Robins, 
Executive Selection Division, Ref. RS463. 


(Yinnorc Coopem&LybrandAssodatesUmited 

wUUUCIo management consultants 

&Lvbrand 

occnrio+oc Shelley House Noble Street 
dbbUUdlcO London EC2V7DQ 




for Group Financial Control 
S.E. London c. £80.00 


MOUNS LIMITED is a British pubiicly- 
quoted group of precision engineering 
companies, wiih extensive overseas 


Mate activities include:- 
Group reporting; Taxation and taxation- 
planning; Rnandal performance fbre- 


i ntere sis. We are world- leaders in our field of casting / monitoring; Profess ionol advice at 


specialised machine-products. Turnover 
exceeds £300 m and the profit record is good. 

The appointment is that of Deputy 
Financial ControHeratthe group head office. 
This is a post of particular interest and 
challenge to the younger qualified 
Accountant who is seeking to develop a 
career in industry. 


Board level. 

Main benefits include: - 
Good pension & life assurance; Sick-pay 
scheme +BUPA; 5 weeks' holiday; 
Comprehensive relocation assistance. 

Applications by letter and c.v.. please, 
to J.H. Wiles. Group Personnel Services 
Manager. Mol ins Limited. Evelyn Street, 
London SEB 5DH. 


International Precision Engineers *. 


Stadium Limited 

Chief Accountant 


This is a rare opportunity to join a 
prestigi ous organisation which has an 
outstanding international reputation in the 
leisure industry. 

Reporting to the Managing Director you 
will be responsible for the complete financial 
and management accounting function of the 
entire Wembley complex which embraces sport, 
entertainment and conference activities. 

You must be qualified — preferably aged 
late 30 to early 40— and with previous 
experience within a commercial organisation. 
This is a responsible position and as a member 
of the Executive Committee, you will be 
involved in the overall management of the 
company's affairs. 

Anyone earning less than £9500 is 
unlikely to be of the correct calibre. A company 
car and attractive fringe benefits are available. 

We have been specially retained to assist 
with this important and demanding post. 
Applicants, male or female, are requested to 
write in strict confidence, quoting reference 320, 
to D.B. Atkins; Director. 


Alliance Management Consultants Ltd., 
Executive Selection Division, 

15 Borough High Street, London SE1 9SH. 
Tel: 01-403 0894 (24 hours). 




Pension Fund 
Manager 

J. Henry Schrader Wagg & Co. Limited is looking for 
an experienced investment manager to join its expanding 
Pension Fund Department. The successful candidate 
will he responsible for the day-to-day management of 
pension funds and other institutional funds and will be 
expected to contribute to the development of investment 
strategy. Career prospects within the Schroder Group 
are excellent. 

Candidates should be aged between 27 and 35 and have 
several years’ experience in the management of U.K. 
pension fund assets. A degree or professional qualifi- 
cation is preferred but not essential. 

A fully competitive salary is offered and the Company’s 
standard conditions of employment include four weeks’ 
annual holiday, a non-contributory pension scheme, 
a mortgage subsidy scheme and family medical insur- 
ance. 

Applications should be made in writing, and sent with 
a full curriculum vitae to : 

Mr. John R. Lambert 

J HENRY SCHRODER WAGG & CO. LIMITED 
I 20 Cheapside , London EC 2 V 6DS. 

SCHRODERS 
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n.nUIT.it^PH 


Us 
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Citicorp International Bank Limited is expand ing Its aotiyfty inTthe* 

‘a forfaif market and requires a specialist In this' area. ... '-‘r;;; 

Function will entail assisting our ‘a forfait financing manager in . 
examining proposals presented, reviewing risks involved and ^ly : documenting -' 
and controlling each transaction to conclusion. . * • - - * r : ' 

Successful candidate- will have minimum 2/3 years experience of *a forfaitf 
documentation and procedures, probably with a bank or dealing firm, ' 
Experience in documentary credits and other trade financing procedures would 
be helpful, as would a foreign language; . 7 

Salary will be competitive In additipri to an excellent range of benefits' . 
which includes relocation expenses, low cost mortgages, personal loanplan - 
and non-contributory pension scheme. . _ . 

Please write with full curriculum vitae to Mr. Andrew Dot&on, Executive 
Director, Citicorp international Bank Limited, P.O. Box 242, 335 Strand, London 
WC2R1LS. 

CITICORP 

INTERNATIONAL 

GROUP; 




Recently Qualified CA.or A.C. A. 

International Auditing as the first step 
cXl 2,000 + extensive travel - London base 

Far too many employers expect qualified accountants to be satisfied with an 
essentially accounting way of life. Our experience suggests, however, that many young 
accountants are looking for a move into a more commercial, hard-hitting environment, 
in which they can be directly involved in creating profit rather than merely recording it. 
This successful, multi-million pound international company, which markets luxury 
items, has appreciated that fact, and its entire finance activity is structured to attract 
such people. Clearly there are purely financial roles which need to be played - and this 
time we are talking about the review, evaluation and (where necessary) improvement 
of the application of financial and operating controls throughout the European 
division, with emphasis in Scandinavia, and some interestsfurtherafieldrltmeans 
considerable travel and obvious flexibility; even more importantly, it offers a fast track 
into more general financial management itself. Please write, with full career details, to 
Terry Ward. 

Applications, which may be from male or female candidates, will be treated in 
complete confidence and should quote reference 0083/TRW. 

BROOK STREET EXECUTIVE RESOURCES LIMITED 

47 Davies Srreer. London WlY 2LN. Telephone 01-499 7382 

The fcxcvumv SeLiiiim Company uf the [BROOK STllEET l Employment Service Group 


Operations Auditors — 

1 c. £13,000 

A leading international bank based in London with a wide network of branches and 
subsidiaries throughout the world is looking for two Banking Operations Auditors. 
Both these positions are of a senior nature and involve management of internal 
andit teams. 

Senior Infernal Auditor U.K. (aged 28-35) 

Suitable to Bankers with managerial experience who ha ve a good overall knowledge 
ofbanking operations and are familiar with computer systems. Limited travel within 


the UJL/North America involved. 


position should be adaptable as this post involves full-time travel for which overseas 
allowances are payable. 




and personal loan facilities, non-contributory pension scheme and free BUPA 
membership. 

Please write with foil details. These 'mil be forwarded direct to our client. List 
separately any companies to whom yonr application should not be sent. Ref. B.1722 
These appoimmena are open to men and women. 


CONFIDENTIAL J™™" STBEET 

rsitp/aiam niem nraniea LONDON 



W1X6DB 


INVESTMENT CONTROLLER 

Senior Investment Manager required by Lloyd’s 
underwriting managing agents to invest 
multiple currency funds in gilt and bond 
markets. Must have proven experience and 
track record over a long period. 

Salary negotiable: £15,000 p.a. plus car. 
Non-contributory pension scheme. 

Impeccable references required. 

Write Box 630, c/o Han way House, 
Clark’s Place, Bishopsgaze, 

London EC^N 4BJ 


ADMINISTRATIVE ASSISTANT 

Japanese Securities Company re- 
quires three male or female adminis- 
trative and bookkeeping assistants 
for hs London offices. Employer is 
subsidiary of Japanese parent and 
buys and sells securities for cus* 
tomsrs ail over the world. UK 
company works cfo sol y with and 
subject to the instructions of parent 
company in Tokyo. 

Candidates should be fluent in 
Japanese and English and have a 
vory good working knowledge of 
Japanese securities. Bookkeeping 
experience and understanding of 
accounts and of the securities mar- 
kets would be an asset. 

Salary is negolieble. in the region 
of £4,500-£3.00Q plus luncheon 
vouchers. Working hours 9 a.m. to 
5 p m., with 1 hour for lunch, 
Monday to Friday. Summer and 
winter bonuses are paid, in the 
discretion of the management. 21 
paid working days holidays plus all 
normal public holidays. Candidates 
should write with full details, in 
confidence, to: 

Bos A3255. Financial Times. 

70 Cannon Srreer. ECCP 4BY. 


London 


c£ll,000 


We are a £400 million to. group of oompauies operating 
profitably on a world wide basis. We seek a well qualified 
executive to assist a Managing Director based at the 
Group's headquarters in the City, in ihe development 
and control of a major sector of the Groups r.'.anv factor- 
ing activities in the U.K. and overseas. This is a demand- 
ing and interesting opportunity for a graduate man or 
woman probably aged around thirty who can offer 
experience in the analysis of company reports and 
statistics, in the development of sound corporate strategies, 
in commercial liaison work and in acquisition studies. 
The person to be appointed is likely to be a graduate 
of a business school and with a background in financial 
work, perhaps obtained in employment with a merchant 
hank. Intellectual ability, a firm personality and a Hair 
for communicating at boardroom level are essential 
qualities. 

Please apply trite n c.r., in .strict confidence, to Ihe 
Managing Director, Box .-17527. Financial Times, 

10 Cannon Street. EC4P 4B Y 


The National Bank of Kuwait S.A.K.- Kuwait 

Senior Dealer - Deposits 

Applications are invited for the position of 
Senior Dealer - Deposits. 

The successful candidate would be based in the 
Middle East and be responsible for the deposit 
trading activity of the Treasury Division. 
Candidates are likely to be aged between 27 and 
32, with a minimum of five years’ experience ina 
major money centre. 

Salary - is negotiable with normal expatriate 
benefits. 

Applications should be made in writing with a 

detailed resume to: Mr Andrew Grata,Tmsxrer t 




INTERNATIONAL BANKING 

% 

The following arc among the most urgent of our very 
much more comprehensive range of current assignments:— 

INTERNATIONAL AUDITING e, £9.000 

Major N.Y. bank seeks a young A.I.B. with good all-round 
experience to augment the team responsible for auditing its 
operations in the U.K and abroad. Euro language helpful. 

FINANCIAL CONTROL c. £7,500 

An unusual opportunity for someone with sound training in 
international bank accounting to assist management in the 
direction and control of a rapidly expanding operation. 

BANK OF ENGLAND RETURNS c. £5,500 

Although specific knowledge of B. of E. returns is the 
immediate requirement this position offers increasing 
Involvement in all aspects of management reporting. 

To discuss these, or your own particular requirements, 
please telephone Aim Costello or John Chfverton AJ.B. 



JOHN 

CmVERTON 
- Associates Ltd. 


31, Southampton Row, 
1jondon;W.CI. 
01-2-52 584! 


Senior Appointments 


SENIOR . 

MIDDLESEX £iy)00 + CAR 

Our cHenti, manufacturers of laboratory equipment, require a Senior Accountant 
for both internal accounting and liaison with the parent company on financial 
matters. The position which will involve the preparation of forecasts, budgqts- 
and accounts of subsidiaries, offers a challenging . role to a qualified :accountant_in . 
the age range 25-35, preferably With experience of computerised; systems. The 
appointment offers an attractive salary and ‘benefits package and exceHen t pros pects. 
Ref. 1363. \ ... 

Contact: Gordon Montgomery or Mark Lockett on 017588-5185 .' 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 

41 London Wall, London EC2M 5TB. 01-588 5105 


Investment 
Research Analyst 

Charter Consotidated Limited, an international Group 
engaged in the development of mining and industrial 
interests, has a vacancy for a research analyst In the 
mining section of the Investment Department This 
vacancy provides the opportunity for someone with fund 
management ambitions to join a small team responsible 
for the management of both trading and long term 
investment funds. 

Applicants, male, or female in the 25-35 age group 
should be geologists or mining, engineers with preferably 
some experience with afinandal institution or stockbroker 

The salary will reflect the high personal qualifies required. 
Attractive condiiions of seivice include a generous 
mortgage Interest subsidy scheme. 

Applications, which will 1 be treated in confidence, to:- 
The Personnel Manager; Charter Consolidated 
Services Limited, 40- Hotoom Viaduct, London 
EC1P1AJ. 


ASTLEY & PEARCE 
(STERLING) LIMITED 

are expanding their Commercial Deposits 
operation, and are looking for a Dealer with 
1-2 years 5 experience. 

Salary will be commensurate with experience 
and the top range of Company benefits will be 
offered. 

Please reply m torittng to: 

Mr. G. C. M. Barker, Director 
ASTLEY & PEARCE (STERLING) IJMiTfiD 
80, Camon Street, London EG4N 6LJ . - _ 


EXCHANGE 

DEALER 

TO £17,000 

Our client Is e weH established 
American bank which' maintains a 
compact London office where : h 
seeks to expand Hs dealing' 
activities by ~ appointing a-' fourth 
dealer. * You'd principally deal in. 
European currencies In which pre- 
vious experience is /sought.-. ;TKe 
bank seeks to appoint, '* really 
experienced trader ' with a mini- 
mum of 5 years’ dealing ‘export- - 
enoe end preferably.. In the. ago 
range 26 to 30 to fit . in with the 
current team. 'Salary wifi' He 
£10,000 to . £17.000. by negotfaxiorr 
and benefits Include Ipw.lnmwi 
mortgage. ■ " j 

To apply caif Dudley Edmunds / 
on 01-588 3265 or wrtta to-' -.^. 

Alison Herding. Ltd.- ; 

Banking Reeretammt*-'. S 
B6 Moorgate, London, EC Z-; ! 


SAVE THE *’; 

childrens mn 

' NEPAL- 

Accountant required ^ v ba»tl’ in - 
Katmandu vyirti ’well 'eatablJ&ed: 
team. T earns- also. operatfag-Jo 
otfier remote areas. of ; Nepal- • 
' necessitates ppapdqo® 
travel. •• 

Imml 18- month; tour-^oflted. 
Salary negotiable subject - 
and experience, (QurfffwfaRp&-. 
cants only please.);. 
lodging provid ed,. retiuiv Jsciiftfet 
airfares paW. Locai ffciv* 

Urtf?"* allowance, 

minai leave pro ma-iO'daDiAcfi,' 

A PPtY in writi/igif;^ 

Overseas PersofmeTOfftor' 
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INVESTMENT 
ASSISTANT 
EDINBURGH - 


La rgolnvo stream Triw In Edinburgh 
with o broad imaroational portfolio 
offara a (Knition eg ihvnunani 
Assistant • in the Rwaaieh Dapart* 
mwix. The euwwudui applicant wiff 
wort closely wnJ) the Porttolie 
Managers and thi work i& vsnad 
and fntsrastmg. 

The position will’ suit a. 22 / 24 -ysar. 
oid recently graduated nun at 
woman, sfthongh consideration will 
be given to someone with 1 or 2 
years' Investment expo Hence. Good 
working conditions end salary. 

Writs with brhf dtglto of academic 
VUliHeations and axparienee re.* 

• The Sscnstory. 

British Invsatmetu Treat, 

<4* CshIs Stiver. Edinburgh EH2 3BR 


Financial Accountant 


24-35 


London 


c£10,000 


A leading US multinational seeks a financial 
accountant for their London office. This is an. 
interesting career opportunity. 

Reporting to the Chief Accountant the 
successful candidate will be responsible for a 
department of around 15 people, the preparation 
of monthly management reports, the strict control 
of accounting records in accordance with high 
company standards and daily cash 


she will be given the opportunity to extend the use 
of computerised systems. 

Ideally candidates should be ACAs or ACMAs 
with experience of a large organisation. Salary is 
negotiable around £10,000. Promotion prospects 
are excellent and depend upon performance. 

Applicants should telephone, or write in 
confidence to Carol Martin: for an application 
form quoting client reference 


management In addition, he or Rol<tll(l 200L 

Management Consultants 

35 Piccadilly, London W1V 9PB. Telephone: 01-734 7282. 


Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER. NEWCASTLE, NOTTINGHAM mMt SHEFFIELD 

Internal Consultants 

Single ACAs with languages 

London based, to £12,000 

In two years time you could be faced with a pleasant 
dilemma — whether to pursue your career opportunities within this 
multi - billion pound oil company or to capitalise on your then market 
ability. You will spend your time as a member of a team responsible 
for planning and executing reviews, throughout the world, of 
operational units concerned with oil exploration, petrochemical 
production and marketmg/selling. Having completed the review your 
reports and recommendations will go to senior management and you 
will monitor the implementation of corrective action. The company 
will provide high level training in finance and DP techniques and 
systems. Travel content will be between 30 and 50 °o. The 
opportunity to reach this riitemma is open to young, single ACAs who 
have recently qualified and have a good grasp of a second European 
or Scandinavian language. 


AIP.SL USey. Ref: 22213/FT. Mala or female candidates should 
telephone in confidence for a Personal History Form to: 

LONDON: 01-734 6852. Sutherland House. 5/6 Argyll Street, WlE 6EZ. 


Treasury Manager 

Citicorp International Bank Limited Is seeking an ambitious, experienced 
; I nCRyici ual taserveas T reasurer of. the bank, .responsiblejor fundi r^.and ; 
riabliities rrianagem^nt • 

Functions will include implementation of funding policy, liquidity control, 
management bf special arid supplemental deposit requirements and control of 
FX positions. 

The successful candidate will have 3/4 years of experience as a 
steriing/dollar deposit or C.D. dealer, some experience in FX trading and a good 
operations background. Some experience in- liabilities management would be 
advantageous. This job reports to an Executive Director and prospects are 
excellent for advancement in agrowing organisation. 

Salary will be competitive in addition to an excellent range of benefits 
-which includes relocation expenses, low cost mortgages, personal loan plan 
and non-contributory pension scheme. 

Please write with full curriculum vitae to Miss Sara Hodson, Citicorp 
International Bank Limited, P.O. Box 242, 335 Strand, London WC2R 1LS. 

CITICORP 

INTERNATIONAL 

GROUP 


i ^ 


J 




The Court of Auditors of the European Communities 


r requires for its office in Luxembourg, lobe employed under the regulations governing 
tbe terms of employment of other servants of the European Communities 

AN ECONOMIST 

m priafem n fn the structure of the agricultural industry and in forecasts of pnafitabffitg 

AN ECONOMIST 

in tbe problems of regional development and in the analysis 
of statistical Information. 

ANACCOONTANT 

specialising in computer auditing, who will be required to provide technical advice, 
assistance and training to audit staff in the fields of examination and evaluation 
of computerised systems as well as the use of the computer as anaucfittooL 
Salary: apprajdmatdy lOO^XJOto 130/300 Bekfan francs net per monffi aoconfing to 
Me and fen^ ciraimstences. Maximum age: about 4Ct languages: excellent 

knowledge of at least French and English required. Candidates must be nationals of 
one of the Member States of the European Communities. 

AmBcatibns should be sentto the Mowing address accompanied by a curriculum vitae 
rnmnfpfi des Comnumautts europfeennes, Service duF6reooneI, 29 nie 
Atdringen, LUXEMBOURG, GD. 

I Further information may be obtained at the above address, . 


STERLING 
MONEY MARKET 

An exciting' opportunity exists for experienced commercial 
dealers to participate in the growth of Phillips & Drew’s money 
market activities. This will be a challenging opening for those 
with either a Money Market or Stock Exchange background but 
experience of the Gilt Edged market would be an advantage. 
Prospects for the successful are excellent 

• Please reply in writing or by telephone to: 

G. ML Redman-Brown, Partner, Phillips & Drew 
Lee House, London Wall, London EC2Y 5AP 
(Telephone: 01-628 4444) 


SPENCER THORNTON AND CO. 

require an 

ENGINEERING INVESTMENT 
ANALYST 

Applications are Invited from Investment Analysts 
with at least two years’ experience to head a 
section of our investment research activity which 
supports institutional and private client business. 

Applications to 
B. D. Newman 

MESSRS. SPENCER THORNTON AND CO- 
Spen thorn House, 22, Consin Lane 
London EC4R 3TE 



CAPEL-CITRE MYERS LTD. 

FIXED INTEREST 
SALES EXECUTIVE 


We wish to recruit a Specialist Sales Executive with at least 
five years' experience of the Debenture/Loan Stock Market. 
He/she will be required to advise our institutional clients on 
every aspect of the fixed interest market 
The successful candidate is unlikely to be under 30 years of 
age and will join a small professional team which is develop- 
ing the firm's Fixed Interest business. 

We can offer a highly competitive remuneration package. 
Please apply to J. McGregor, Director of Gilts, 
or W. G. J. Neill, Personnel Manager, at 

CAPEL-CITRE MYERS LTD. 

Bath House, Holborn Viaduct, London EClA 2EU 

Tel. 01-236 50S0 



CONTI COMMODITY SERVICES LTD. 

require a 

BASE METALS ANALYST 

to take responsibility for London fundamental and 
technical research. Candidates should have some 
experience in metals research. For this position, 
a graduate in the age range 25-35 would be pre- 
f erred and a competitive salary package is offered. 

Applications to Mrs. L. Birch am 
Conti Commodity Services Ltd. 

World Trade Centre, London El 9AA 


FOREIGN EXCHANGE 
DEALER 

Leading American bank requires Dealers with two 
to three years’ dealing experience for its London 
office which is actively engaged in international 
markets. 

Salary negotiable and competitive and the total 
benefits package is attractive. 

Reply to Box A. 7261, Financial Times 
10 Cannon Street, EC4P 4BY 


CAPEL-CURE MYERS LTD. 

BLUE BUTTON 

We wish to recruit a Blue Button to join our Equity Dealing 
Team. An ideal opportunity for an experienced Blue Button 
looking for early authorisation. A competitive salary will be 
offered to the right candidate. 

Please phone or write to: 

M. C. J. Neill, Personnel Manager 
CAPEL-CURE MYERS LTD. 

Bath House, Holborn Viaduct London EClA 2EU 
TeL 01- 236 5080 


INSTITUTIONAL PARTNER 

Wt are a. medium -size firm of Stockbrokers vvirh a strong reputation 
in Research. Fund Management and Corporate Finance. We are 
looking for another Institutional Partner to join our existing team. 

The prime requirement is the ability to command the respect of 
Institutional Investors: it is likely that the successful applicant would 
either be an Institutional Salesman with a track record of success 
or an Investment Analyst with a reputation. There is no require- 
men for capital as this will be met by the existing partners, however 
the new Partner would be expected to save a proportion of a 
substantial income. 

Please reply to Box A72S9. Financial Times. W Cannon Street. EC4P 48V. 


APPOINTMENTS 

ADVERTISING 

is Continued Today 
on the Following Page 


MARKETING 
IN THE 
60 s 

As a graduate, the rapid rise early in your career may mean that you're fast running 
out of scope for further development! You could be feeling that it's time to weigh up 
the alternatives open to you. 

And that's where Esso Chemical comes in. 

In anticipation -of fixture market developments, we now need to enhance the 
marketing and sales function at our Southampton headquarters. With our eyes 
firmly on the future, we intend to recruit some of the most promising young 

graduates around. 

Marketing is a challenging proving ground for individual worth. It requires the 
ability to sell yourself, and your commitment So if you've managed that quite 
effectively in the past — at University and in whatever career you've pursued since 
graduating — then we udB offer you the opportunity to make the most of your 

natural abilities. 

With between one and three years’ work experience, not necessarily in a marketing 
role, your most vital attributes will be energy; creativity initiative, business acumen 
and a record of achievement. 

In the course of your initial assignment in Market Planning, you'll be able to 
familiarise yourself with the full range of opportunities and challenges inherent in 
chemical marketing. We would expea that, with this experience and our training 
behind you, you would then be ready to move to an Industrial Sales appointment. 
This would involve you in senior level customer contact, and later possible over- 
seas assignments, giving you every chance to develop with your responsibility 
You are assured of a salary that keeps pace with your achievement, which will 
be supported by a comprehensive range of benefits including sickness benefit 
and Company pension scheme, and generous assistance with relocation to this 
attractive part of the South Coast. 

© Interested men and women should write with full 
personal and career details to: 

Julia Pokora, Esso Chemical Limited. 

Arundel Towers , Portland Terrace, 

Southampton 509 2GW 

CHEMICALS quotingref: FTortelephone 0703 34191 Ext. 1000 
mmmmmmm l for an application form. 


Insurance Accountant 

c.£12,000+Car 

Weanea memberof the international Sentry Insurance organisation 
whose world-wide assets exceed £800 million. We are now seeking 
a qualified accountant to take control of the accounting function for 
our City of Westminister Assurance Company Limited, which is 
primarily concerned with single premium and unit-linked life assur- 
ance and individual pension schemes. 

Reporting directly to the General Manager you will be responsible 
for the maintenance and development of financial control systems 
and all aspects of the company^ accounting procedures. You should 
be familiar with computerised accounting and capable of working to 
a monthly deadline. Previous insurance experience is an essential 
requirement This presents a good career move for the right appli- 
cant with drive and ambition. 

Based in Central Milton Keynes you will be required to spend some 
time in London during your initial period of employment In addition 
to relocation expenses (if appropriate ) you will receive a generous 
salary, a company car.and the usual large company benefits. 

Please send detailed C.V. to:- 
Mrs. V\£ Jones, Personnel Manager, 

Sentry insurance Management Limited, 

Ashton House, 499 Silbury Boulevard, 

Central Milton Keynes. Bucks. 


SENTRY 


Accounting Opportunities 

-Overseas 


Roan Consolidated Mines Ltd., a large 
company with mining and metallurgical 
complexes in Zambia has opportunities lor 
experienced and ambitious accountants, 
25-40 years of age, holding one of the 
following accounting qualifications: C.A., 
A.C.A., A.C.C.A., A.C.M.A., plus a 
minimum of three years’ post qualification 
experience, as a FINANCIAL ACCOUNT- 
ANT, MANAGEMENT ACCOUNTANT, or 
an INTERNAL AUDITOR. 

We have a wide range of vacancies at all 
levels, and the Company's accounting 
function is welt served by advanced 
reporting and highly sophisticated 
computerised facilities. 



L 


Commencing salaries (including an 
annual tax-free gratuity), equivalent to 
£10,000 approximately at current 
exchange rates. Other benefits will include 
paid airfares, low cost accommodation, 
generous paid leave, children's education 
and travel allowances. Contracts are for 
two or three years duration for expatriate 
staff. 

Please apply with brief details of your 
qualifications and career, quoting 
reference FT 859, to: 

The General Manager. 

Zambia Appointments Limited, 

Zimco House, 

129- 1 39 Finsbury Pavement, 

London EC2A IN A. 


ZAMBIA APPOINTMENTS LIMITED! 


Jonathan Wren • Banking Appointments 

1 he per.'onnel consultanev Jejlin" cm Iunim.*o "• nh the parkins profe-Mon 

fir 


OVERSEAS 

BANKING OPPORTUNITIES 

PARIS 

We have been retained by a number of International Banks in 
Paris to help meet their current needs. 

Accordingly, we would be pleased to hear from Senior 
Executives willing to work in Paris with a view to the 
undermentioned vacancies:— 

EUROBOND DEALERS To US$30000 

OPERATIONS MANAGER To 200,000 Fre. 

COMPUTER PROGRAMMER (RPG ID Neg. 

CORPORATE FINANCE [Senior/Junior) 

120,000-150,000 Frs, 
EUROBOND SALES £15-20,000 

EQUITY SALES £12-18,000 

ACCOUNTANT (French Bank 
Accounting Practices) £13-17,000 

Please reply in strictest confidence to Roy Webb . 


First floor-entrance New Street 

170 Bishopsgate London EC2M 4LX 0L6231266 
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Hoggett Bowers 


Executive Selection Consultants 

BlRMlNGfLUH, CA RDiFT. GLASGOW LEEDS. LONDON. MAMHESTER. NEW.1STLF. NOrTlVGHA M and SHEFFIELD 


Internal Consultant 


Computerised Systems 

London based, negotiable from £13,000 . 


This is a new position that has arisen through expansion. The client is a 
multi-billion pound oil company with operations throughout the world. There are 
a number of DP centres in these areas and the successful candidate will lead a 
team of US and European specialists providing international management at all 
levels with a professional appraisal of operations methods and an assurance of 
the integrity of current systems. Applicants will be aged under 35. qualified 
ACAs with four years exposure to computer systems audit This may have come 
through the profession or from industry and would preferably have involved 
IBM hardware. There is a travel content of about 35% and a second European 
language would be an advantage. Career prospects and benefits are excellent. 


N.P.S. Lifley. Heir 22212/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: LONDON: 01-734 6852. 
Sutherland House. 5/6 Argyll Street WlE 6EZ. 


% 


Landing Officer 

1 Middle East and Africa) 
i.S. National for 
U.S. West Coaet 
Lending Officers 
Banking Manager 
fAIB) 

FX and Deposits 
Dealer 

Reconciliations and 
8 of E Clerk 
Eurobond Settlements 


to S3S.COO 
c £13.000 


£ 12.000 + 


£10.000 


» £6.000 

to £6.000 


Please contact Mika Pope or 
Sheila Ankeieil-Jonee 
236 0731 


kg 


Recruitment Cor 

30- JJ Qt-EEN STREET, LOXDQXECf 


i 


ACTUARY 


U.K. office of Canadian life 
insurance company requires 
young actuary or advanced 
student for investment ad- 
ministration and training in 
management. 


Apply: P. T. Jenkins F1A, 

The Independent Order of 
Foresters, 

36-38. Pfckham Hoad, 
London SE5 8QR. 




EDP AUDIT 

N.Home Counties £12,000 + Car 

This appointment arises within a highly diversified multi-national which 
enjoys an outstanding reputation for the quality of its financial control 
systems. The position calls for a qualified accountant with a strong EDP 
background gained either in industry commerce or in the profession. 
Above afi. however, tte successful applicant wifi need a sufficiently 
flexible and positive approach to take advantage of the excellent career 
opportunities this company oilers. 


NUMBER TWO 

C. London to £11,000 

Ideally 2 years' experience of commerce or industry in a position of some 
responsibility, qualified and egad- about 30 to 40. This Is the person 
specification for an appointment as Assistant to the Chief Accountant of 
a large, international contracting firm where you would be involved in 
virtually sfl financial aspects of the running of the UK company and in 
charge of 7 staff. 


PROJECT ACCOUNTANT 

South London cEIOJIOQ 


Ambitious qualified accountants who have some industrial experience 
are offered a potential controltership in 2 years with this rapidly expand- 
ing British group. Responsible for 4 staff and the production of manage- 
ment and financial accounts the job holder must be a hard worker 
seeking rapid progression m a last-moving concern. Since systems are 
computerised previous experience of an EDP environment is preferred. 


ANALYST 


C. London 


£8,500 


A newly-qualified accountant h required to join the Head Office finance 
Team of a weM -known U.K. organisation to provide derailed analysis oo 
all aspects of financial performance. Excellent career prospects exist for 
candidates with the positive attitude and flexible approach necessary to 
deal with changing tasks and ad hoc enquiries. The attractive salary 
package indudes fide BUPAand season ticket loan. 


CREDIT MANAGEMENT 

Northants £8,500 

A US manufacturer which enjoys an international reputation for its 
quality products seeks a career motivated person to join its management 
team. Extensive and sophisticated computerised systems are employed 
in their mainly UK orientated credit department. Responsibilities wilt 
include the management of ten staff and necessitates frequent liaison 
with both customers and third parties. Proven ability within ' a 
computerised credit environment is more important than academic 
qualifications. 


Lee House, London Well. London EC2Y 5AS. Tel: 01-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists. • ' 


r 


FOREIGN EXCHANGE 


DEALER 


P. S. Refson & Co. Limited 
require a Foreign Exchange Dealer 

This is a senior appointment and applications 
are invited from suitably qualified dealers 
having not less than five years* experience in 
all aspects of deposits and foreign exchange. 
Salary, benefits and other conditions will fully 
reflect the importance of this appointment 


Please reply fully, in confidence, to 
D. C. Eley, Money Manager 
P. S. REFSON & CO. LIMITED 
13 Austin Friars, London EC2 
Tel. 01-638 3511 


ASSISTANT 

PRIVATE CLIENT DEPARTMENT 


A leading firm of Stockbrokers with a large Private 
Client Department wishes to recruit an Assistant. 
This is an ideal opportunity to join a team within 
the department dedicated to the expansion of a 
successful and profitable business. 


The successful applicant will be aged 21-24, educated 
to “A” level standard, with at least two years’ 
stockbroking experience including a good working 
knowledge of settlement procedures. We can offer 
good pay and conditions and excellent prospects for 
progression. 

Please apply in the strictest confidence to 
Box A. 7 263. Financial Times 
Bracken House. 10 Cannon Street, London EC4P 4BY 


A leading firm of stockbrokers active in 
international markets require an 


AUTHORISED 

CLERK 


with a minimum of two years' house experience. The 
appointment will carry a competitive remuneration 
and there is a non-contributory pension and life 
assurance scheme. Please write, giving age and 
full details of experience, to Box A.7256, Financial 
Tfcnes, 10 Cannon Street EC4P 4BY. 





Stockbrokers 

require experienced 

Contract Cierk 


Genre-file experience essential. 
Fittt-class salary . plus bonus anti 
other Irirvge benefits. 

RING ADMIN PARTNER 
588 2311 


FINANCE 

MANAGER 


£13,000+ negotiable 


Our Client, a major engineering consultjno. 
with extensive overseas interests, has a 
vacancy for a Finance Manager tn be 
responsible tor the total administration and 
control of the finance department including 
management, project and financial accounting. 

You will be based at new, modem offices close 
to the citv. 


We are interested in hearing from qualified 
accountants with proven experience in the 
engineering field, preferably with a back- 
ground in computerised accounting systems. 
The successful candidate, male or female, will 
enjoy normal benefits expected of an 
international companv. 

Replies, in the iirst instance, should be sent to 
the address below: including brief career details 
and quoting referent e C73. Cm ermg let («?,- > 
addressed to the Security Manager listing 
companies to w hom your application should 
not be passed will be intercepted and your 
instructions noted. 



LARGE U.S. 

SECURITIES / COMMODITIES 


requires 

top-quality operations personnel with previous 
U.S. brokerage experience, in any of the following 
areas: 


WERE AND ORDER 
CASH/MARGIN BOOKKEEPING 
EURO DOLLAR BOOKKEEPING 
FUNDS/SECURITIES CASHIERING 

Write with full details of career to date to 
Box A. 7 262. Financial Times 
10 Cannon Street, EC4P 4BY 


INVESTMENT 


ADVISER 


Small insurance company requires 
pan-rime adviser :o supervise in- 
vestments. Only persons having 
held responsible positions need 
apply. 


Suitable lor part-time or senior 
retired man/woman prepared 10 
spend about one day a week: no 
need to attend City office. 

Existing portfolio about £5 million. 


Write Bex A7258 Financial Times. 
10 Cenncn Street. EC~P *BV. 


APPOINTMENTS 

WANTED 


BANK MANAGES 
A Pakistan! Bank in UK has a vacanev 


ror the post of Manager Icr its branch 
In Scott.— 1 — ” 


n aurflMd. Minimum Que’^utlom 3 
A levels from UK. or 2nd Division 
Grad nate from Pakistan. Must know 
Urdu language. 

Banking experience — minimum 12 
rears, with S wars as Officer in a bank 
Salary and allowance over £6.000 oa. 
Apollcatlons stating qvali&utlam. 

txpcrlence. age. present Pit. should 

be sent bv 6Ui August. 1S80. to: — 

Boc No. A. 7260 , Financial Times, 
10. Cannon Street. London EC4P 4 BY 


A £40.000 PJC TECHNICAL- 
COMMERCIAL DIRECTOR 
FOR LESS THAN £10.000— 


HOW COME? 


Engijinos are invited Irom prin- 
cipals ol organise : 10 ns with interests 
in close-controlled environments, 
security, mechanical or production 
engineering in the UK and/or over- 
seas. 

Write Box A72&2 Financial Times, 
10 Cannon Street. ECJP 4BY. 


FI NANCIAL.’IN VESTMENT appraisal el 
building, engineering & development 
protects: Quantity Surveyor seeks 

Challenging opportunity: 029X0-690502. 


F X DEALER 25.'30 all ropiid exp. 
£10.000 8 bank hearts. 01-283 8022. 


COMPANY NOTICES 


EUROPEAN FERRIES LIMITED 
(CDRs) 


The undersigned announces that os 
from 14th August IS BO at Kas- 
Assoclatie n V.. Spuistraat 172. 
Amsterdam, dlv.cp.no. S of the CDftj 
European Ferries limited, aach repr. 

i°2 * h *-, wl| l be payable with 

□ Fls.13.57 1 re Snal dividend for the 
year » 31.12.1979i 3 p per share. 

Tax credit £1.2857 ■ D.FIs.S.82 

Rtf tDR, 

Non-residents Cf the United King, 
uom can only claim ails tax credit 
J™ 1 * »e relevant tax treaty meets 
this facility. Further the tmdarsiSned 
announces that Concessionary Coupon 
No. S will b« null and void. 

AMSTERDAM DEPOSITARY 
. COMPANY N.V 

Amsterdam. 

23rd July 1900. 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 


Registered Office 
AS Oueins Road. Oldham, 

Greater Manchester 

SPECIAL GENERAL MEETING of the 
abo«e Society will be ndd at the Registered 
Office at 12 noon on Tuesday 12th August 
1980. 

AGENDA 

To approve 2 new Table of Assurance. 

fSTgnedl D. STOTT. 

Secretary. 


PUBLIC NOTICES 


CORPORATION BILLS 
£l.0m C!«vy d C.C. Bills Issued at 
14 31-E4tfcs per cent On 29th July to 
mature 28th OtTnbcr. Applications £6.0m. 
Outstanding £5.0m. 

£2. 75m Sandwetl Bills Issued at 


14 3 1 -64 (hs Per cent on 30th July to 

»lil 


northern PAPER mills company 

NOKDENFJEL5KE TP E FOP EDI INC AlS 
• 15 1 EAR GUARANTEED 

LOAN OF 1967 


Bondholders o* the above Lean are 
advised ttia: rho Redemption due the 
Is: September. 1980. I.c. U.SJ4Z5.000 
nominal has been effected bv purchase. 
Tnc outstanding balance p! the Loan 
after urla redemption ts U .5 .377 5.000 
Ngmmal. 


31st Julv. t98o 


Hamms Bank Limited 


mature 29 th October. Applications 
£22. 75m. Outstanding £8. 5m. 

£3 0 m Herts CC. Bills issued at 
Id 31 -64ms oer cent on 30th July to 
mature 29: h October. Applications tljOm 
Outstanding £ZO. Sm. 


PERSONAL 


SUITABLE PRIVATE COLLECTOR In. ! 
vPitorSmal! Pension Fund-authenticated I 
ml pairs ng by John Atkinson Grim, i 
snjw 1872. Vcrv modest investment 1 
wll secure. Write Bov 6.6393 F.nan- 
cial Times. 10. Cannon Street. EC4P ! 
4BY. 



£ 

© 

This is how you 
take off to success! 


. r- 


Instant print is one of the UK's fastest growing service 
industries 

But to stand out you need A high business profile, intenswe 
training and high pov.-ered bac^-up. 

None can iiy higher thanThe Flying Printer,' the Instant Printers 
or proven success, arid high profit yield. - ' 

'The Flying Printer' franchise succeeds because it never 
forgets to give the public the very fastest fullest, and most dfioeri-- 
print service possible 

Have you got what it takes to be a hi£i flyer? Can you pilot 
your own route to success? If so, and you can invest about £25,000- 
£20,000, contact 


The Rying Printer' franchise consultant Captain Brian VWkes, 

The Rying Printer Ltd, 52 Monmouth Street, London WC2.Tel: 01-8361012. 


A LITTLE JEWEL 


is hidden behind * "dormant" company! The company is listed on e 
German stock exchange and has an interest in one of the finest well 
known German companies. Income and -growth are here far above 
average. Because ol family reasons there is the opportunity to acquire 
more than 75% holding of ihe company. The required lunds are in 
the area ol DM S.S million. Principals are requested to inquire tor 
further confidential details. 

Write Box G6375. Financial Times. 10 Cannon Street. EC4P 4BY. 


COMMODITY 

TRADING 

COMPANY 


require partner in London 
Own capital, terms negotiable 


Werta GmbH Deutschland sucht IQr 
London er Neidertassung uiner 
tali gen Teilhiber. Eigen lapital 
Veniandlungsbasis. 

Werta GmbH 

Wesipapier und Bfirsenvermin- 
lungsgesehsch 
lindemannstr. SO 
4 0A0 DOsseldorf 1. 

Tel- (01043 211) 685002 


SPECIAL OFFER 

NEW IBM 


GOLF BALLS 

TYPEWRITERS 


Also availability on 
Fully Reconditioned Models 
SALES/ H1RE/IEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
Tel: 01-549 9339 


WE RENT PRESTEL 

Drazin Ltd. welcome enquiries 
from individuals and businesses 
within 6 miles of their premises. 

CALL AT OUR SHOWROOMS 
or phone Mr. I. Drazin any 
morning between 9 and 12 at 
01-435 7441 


DRAZIN LTD. 

S9 Heath Street, 
London, N.W3 
Only 39 Steps 

from Hampstead Tube Station 


STOP PRESS 


Small number of private investors 
required to join unique investment 
arrangement. Serious enquiries only 
please from people with more than 
£50,000 personally invested. 


Reply M.D.. Box 66379, 
Financial Times. 

10 Cannon Street. EC4P 4BY. 


PLASTIC FOR SALE 


From the United States for export 
lo Europe. Mid East. Far East, 
Central and South America. AH 
grades O* PE. PP. PS end other- 
large uae resins also all other 


resins. Top quality and good prices. 

*12) 695-3100 


Contact: Mr. Guido (312) 
or (312) 325-1788 or write Box 24, 
Hinsdale, Illinois 60521. 


SELL YOUR PRODUCT 
IN USA 

Consultant, expert in eri aspects of 
distribution, product development, 
packaging. ’ advertising, saleB and 
sales promotion. Long, successful 
experience America's largest re- 
tailers,. Write lor appointment in 
London, week of September 15 to: 
MARKETUSA 

Box 41. Mountain Lakes, NJ. 
07046 USA 


PACKING, HANDLING, 
SIMPLE ASSEMBLY 


Capacity available in Sales. Mer- 
chandising and Promotional Support 
Services. Direct Mail, Packing, 
Simple Assembly. Packaging and 
Distribution. 

Ring Mariey Graham 
on 01-751 6373 


REPRESENTATION IN 
OMAN & GULF 


We have high level Government end 
business contacts. Next proposed 
visit Aug- /Sept. 

Contact: Major G. Ritson WKhm 


ARABIAN GULF MANAGEMENT 
55 Curzon Street London, W1. 
Tel: 01-499 1746. 


Well known medium size 

PUBLISHER 


wishing to expand seeks 

ADDITIONAL CAPITAL 


Working Partner preferred but'silent 
investor considered. Sound assets 
and good future contracts. Principals 
only please. 

Write Box G6377 Financial Times. 
10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Lease 3 years Irom under £5 weekly 
Rent IBM typewriters from E26 
per month inc. lull service 


Tel: 01-397 9499 


GOLD SOVEREIGNS 
AND KRUGcR RANDS 


Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315/47641 

SHAW CAVENDISH & CO. 

(Bullion Dealers) 
Cavendish House, Chaster. 


AIRCRAFT 
FOR SALE 


AIRCRAFT 

CESSNA 412C GOLDEN EAGLE 
Choice of two — 1979 or 1977 
Both meticulously maintained. Can 


be 


sold separately. Make us 
oiler and see if we accept. 

01-941 409$ 



FURNISHED LONDON OFFICES avail, full! 
part-time. AH sendees including secre- 
tarial, Telex, tetephone and accommoda- 
tion address. World-wide Business 
Centres. 01-836 8918. 

START AN IMPORT. EXPORT AGENCY. 
No capital recutred. Established over 
30 years. Clients in 119 countries. 
Send large S.A.E.. Wads. DopL. F.. 
P.O. Box 9. Marfeoreuati. Wilts, 

THE PHONE-MATE connection. PO Certi- 
fied Telephone Answerers lor sale. PMI 
910 £187 Inc. Euro Sa'es & Service 
Centre, Phone- Mate lw.. 291 A. 

4 F ^B^. U ^.r30%SR‘ M 0 

CITY OF LONDON Tries facilities available 
near London Wall lor small and larga 
users. City Telex Agency iCTAJ. Ol- 
628 4554. 

MAIL ORDER OPPORTUNITY. Increase 
vour sales t w mail order, full lacHlttes 
and advice available. Write Box G6366, 
Financial Times. io. Cannon Street, 
EG4P a BY. 

GENUINE FI N AN CIA L ynd Investment 
Problems coined. Comoiny mi 


Problems solved. Company morBora here 
and collaboration In EastlMItf-East pro- 
ject* arranged. Electronic. Industrial. 
Construction EotilpmciK, Aircraft. Shire 


and Scrap Ships wanted. AKBAR. B-Sc* 
<fet. 621, 01-67S 0739. 


London W1 

TRADITIONAL LEATHER URHOUTERY. 
Entire mawiacturcre stock lor sale In 
Berkshire area comprising compleCed 
units oi assorted leather chairs, solas 
and stools. Partly completed units *He 
available. Stock list viewing rthJ offer 
arrangements from Miss Margaret 
S*,th, tel. no. 051.557-2111. 

LOANS. LEASING and Financial Advice for 
private companies. Churchill's Ltd.. 01 - 
S52 7047. 


Just issued EIU Special Report No. 78 

C I U )l The Major European 
Economies 1980-85 


This Special Report present 2 set of annua] economic forecastsfor die four major 
%st European economies (UK, Fiance, Italy, XCfesi Germany) over the period 
19HW5. 

It is^ 'based ou the co-operation of a number ofwdl known national research 
orBanisauqus, all of which use aa econometric model as a base input inmrhpjr 
forecasting work. 


TbeEIU Ltd., 27 St JamesfcFbce, Loudon SW1AINT Reg. No. 563972 


1 Emmie I986-8S 

Pnoe UK £100, Onsets U5E3J. Airmail £2 {US^Ocxln. JV v uxjg with order incase. 

□ Full *mlsol ihe anw nngcrfEID Publkilififis □JendmcpBrovnirf 


Name 


Addica 


Send io- The Ero i mnrq Imdbpncc Unn Lid.. Sutacnpoon Deparmcff 1 FT 1 ’7St. JamasfbKe. 
London SVlA INT or (o 

The Eumwrus Im rU it ro cr Pm. TS Rotted la Plxzx. New York NY HJM9. US A arm HU (Europe) 
S.A.. 137 Avenue Luuuc. Briir 5, B-NWn finreds. BdgnuiL 


Beechcraft Super King Air 200 

area: «m a»«wfW 


Owing to the pWtajMbW “aSSre* 1 ? 


Si«d> It* 


best King Ah- m m« 

Rows only 320_hb«ire- 

w«4( equippe d cabjnj n thcfinW 

boardroom 

■Me cKECrtSye desk* inrir^Mimrtt area 

and separate SpST? 

utters 8 passenger scats and an *■ 


TO passengers to i**"® ** EEs^ 
romfer ^t, 

* wSn«y P^^^iTeoomet igfcmii, , 


-.f: vr - i--- 


a- seas am a" * ■ — — - • _ 

For full specification and price pie*** contact: ; 


Ogden Group of C«iw*"Ms 
Oder, West Yorkshiro- LSZI IIOC 
Ten 094S-46458T. Tetac S11B7 
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ARE YOU FINANCING 
YtHJR CUSTOMERS? 



Thai obtain details of our 

IrtVnlrA JWnWWTHCnBSCnL 
Factoring ana invoice B ^p toce ,T4 a *tin^TN»3DG < 

Discounting Sennces Conuct; S.L fiwhT*L:,M24tiOSK 

London 01-4381301. ' - or ' fele P hone: U«li 053244453^ 

Birmingham 021-4547962. Manchester 061-2369777. 


Newcastle 0632 6145451 


Nottiif^ans0602598BZL 


VI 




: :i 


ri 


HAVE YOU A 


Are you petro-chernlcal, .gps, oil . or marine, civil engineering! .. 

in the UK or overseas? .. /■' f 

— PERHAPS WE CAN HHJ» — 


We are e spewritet Meehnioel Erigicfearlna Company W’itb ex^iMMd, 
teems of Coded end Rater Weldora; 

Operators: Instrumentanon Electrical end Pre-ComnriMlwnnB. pwsonnei 
etc., with our own equipment. _ .’ , : - NUNGRUN- 

Telephone: Jack frobeb . 12 Cmoi» W. 

Burgh Heath 60012 . ' 'V \ V- • ..Tadwortti Surrey: 


511 

L.i 

i.'* 


AN OPPORTUNITY— PERHAPS FOR BOTH OF » 


This should be ait. invrtstion ,w e priveie person become e Isfient) 
partner in a fast growing, group of companies m Germany. ^TMft-group 
ia strongly engaged in the demanding and expanding field ot.notti-. 
cukure and JertithwfS. For die reaeoii. of expansion and further, botid-up 


1 expansion 

_ # „ .kar would aDoracii 

with the right person. 

Write Box Q637B. Financial Timas,' M Cannon Strtet. EC4p.48Y . 


a vail n a dynamic banker would appreciate to Share "the Turere chancaa 
.7. Should be basis for rregodwtona. 


ilV 

JfiV 

,.iv 


’Jv 

.iFi' 


.'llti 1 


[n spite of current IlnWKtaJ resMctfore 

GLOBE WIDE H NANCE LTD. 


can stiti Arrange: 


UR to 


te 


1. Bufkfing Sorirty mortgaeas 

£26,000 

2. RcsWrntlar mortgaoe*. 

£150.000. 

3. Corporate . advaocaa <4> - to 

£5.000 J3O0 _ 

4. Enurty Finance 

5. Venture Capital 

6. Foreign Currency Advance* . 

Principals only should write to: 
111a WstmiM Grove 
London W2 AIM 
Tel: 01-727 6474 < 

Telex 8953620 


NON-EXECUTIVE . 
DIRECTOR . - 

Experiecad non-executive director 
whh legal qualifications and- with 
considerable breadth of activity 
both nationally and totemMionelly 
has some capacity (or further 

directorship,. - . ■ . . ■ 

Please reply Box G6324. 
Financial- Timas ■ 

TO Cannon 5cra8z: GC4P '4SY. 


£50,000— j£ 1 00,000 
~ TO IN VEST . 


to 


Businessman with - £50.000 
£100.000 to invest lor partioipadDn 
and shareholding. ViabiB -com- 
panies with cash flow problems. 
Principals only need apply In abso- 
hita confidence. 

Write Box G6374. Financial Timas ; 
10 Cannon Scram. EC4P 48Y. 


£3,000 PER MONTH PLUS 

' 1 wKh tbe .’. 


KEMA COMPUTER 
PHOTO SYSTEM.'-' 


A portrait made tram a phots or j are 


sufiict iiri reproduced on. a T-SbhJ 
other textile Ran 1 a. leas then •■£■ 


Mt less 

your own sU 


rhlinrtcs, Stanr tu« <—•. 

business- No .. experience Moeesary. 

Excel lent for shopplns centres, muT 
order, camtratr, holiday resorts. fafiS- 
hertrit. etc. . ESiOQQ - start capital 
required. . '. ... .-;" 1 

Kret GmbH. Bnthonnstr, ft* 1 .: - 
6. FraaidurtiMale. ■ Meat .fienuer • 

• Telex 412713 •' - 


LIMITED COMPANIES 


iFORMED^r; EXPERTS^ 
FOR £85 INCLUSIVE t ' ; 
READY MADE FOK£9t: 
COMPANY SEARCHES. 


EXPRESS CO. BEGISTRATWWS.L1P.' 

Epworth • House , ■' " • ' 

irchy , 


26-3rChy Ro*d, "ECl-' i ■ - 

'0«a BOa/B/Tafc TO 1 T" 




CAPITAL AVAILABLE 


for viable International Projects 
S5Q0.000 minimum. Also excellent 
U-S. and Foreign Investmem 
Opportunities available. 

VENTURE CAPITAL CONSULTANTS 
15300 Venture Bhrd.. Suite fiOOA 
Sherman Oaks. California 91403 
USA - , (213^789-0422 


Telax: 651355 VENCAP LSA 




-WVeHjob 


wtahea lh> rnegoiiato: Selling- Right* 


of revolutionary pew product which - 

bfagr 


should r'out-date tfie firegrate back-, 
boiled Exist mg Compe oIbs; handling 
this’ sort of nrnrehsntHoe woulri be 
preferred:-.. • 


Write Box G637S’ Financial Timas. 
. 10 Cannon Street. £C4P 48Y’ ■ 


YOUR BUSINESS 'ADDRESS 
IN ZUG/Switzerland 

• Dynamic Office Services - 

• The Founding of Compa'nlee .. 

• Unique Tax Haven Triangle 

• Ail Types of Arrangements ■ 


VON HOLZEN TRBJHAND 
P. O. Box 
- CH-6301 ZUG 


DATA GENERAL CS40 ' 
COMPUTER FOR SALE 

All possible options including: 
192 K bytes memory 


Memory mapping 
4 Scream whh ke 


keyboards 

180 Character c.p.s.. printer 
10 M byte Cartridge Disc 
Diacatt (Poppy) drive, ate 


(floppy) drive, ate. 
Offered at a substantial discount 
over normal price. 

Write Box G638D, Financial Times,. 
70 Cannon Street, EC4P 4BY. 


£2 Million 


Available tram private North 
American source for rnvanment in 
freehold manufacturing capacity 
Midlands or South of England 
current trading pattern immaterial. 

Details in confidence to.- 


PRYOR & CO, 

81 Lower Sfoane Street, S.W.1. 
730 9937 


£30,000 Minimum 
Capita! Required 


to Miuiuficme -^and . Launch 
Original British Designed Radge 
• ‘of Quality Merchandise.' • 

Write ..Box G6392, Financial . Times, 
10 Cannon Street. EQ4P 4BY. 


YOUR OFFICE IN 


LONDON 


5upwb Mayfair location. PerranaKwd. 
telephone, telex and mall .aervieeB. £20 
per bhmmA or £200 per «nmttn;..oe 
Include occasional use «t offices aed 
sacrctarial lacHWes, £40 .par month or 
£400 per annum. Manr conmeRlti 
.services avaUable, inciting' coat aa 
yrtth muneiiws overseas d rents. 


For tietalb totapham Uoyd- Adams, 

. • . °1 -4»9 P3Zt. K. _ 

write to ««, Financial Thuxs, 
1.0 Cannon. Street, EC4P 4BY.‘ 




FINANCE FOR SMALL COMPANIES 


A SERVICE TO ADVERTISERS AND . READERS 
OF BUS1NSS- AND INVESTMENT OPFORTUNTltESv' 


rH, 


VENTURE CAPITAL 
FACTORING 
EXPORT FINANCE • 
HIRE PURCHASE AND LEASING 


Difficult to I raise i—A considerable help— The recent devefoWent^- : 
How Significant in solving business problems? ; 

On Wednesday. June 4 r 1980. the Fiiumcni Times 1 team of husineo " 
journalists discussed.' these matters pius the Role irf the iCky^. - 
Clearing Banks-Govemment Agencies— Help from large companies 
—Laige companies’ spin-offs— and reviewed -four case ftifdld ^q ^ 
a comprehensive survey entitled Rnance for Small Companfffa.' * - 

US, forms »' «sWi«ial business tool for ; .J 

? e u mem Sequent users of Business, arid ^ 
Investment Opporaumties both as readers and adverdien.-Specid 1 
reduced size reprints of this survey are now available on reque^ 
Simply attach this advertisement to your company headed paper s 
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The wine market, though fragmented, is still expanding fast 

a shift in the centre of gravity 



& 





AT FIRST GLANCE, the U.K. 
wine ■ market looks an ideal 
stamping ground. Not that it 
is significantly underdeveloped, 
but wine consumption in this 
country. at around 6.5 litres per 
head,' is stUl only a modest frac- 
- tion of consumption elsewhere. 

The French lead the way, at 
1 98 litres per head, followed by 
the -Portuguese (9X.-3 litres; and 
the Italians <91 ). The West 
German figure is 23.8 litres, the 
Dutch 12.2, and even in the U.S. 
consumption is greater than in 
Britain. . . .. 

Yet only the unwary would 
hurl themselves Into a market 
as fragmented as this without 
at' anyrate" acquainting them- 
selves with the habits and the 
tastes of the; new wine drinker. 

. There are still an estimated 
: 15m people in ; Britain who do 
, not drink wine, which is why 
‘ tiie likelihood of further, fairly 
rapid, market expansion is said 
to look so bright. 

The new wine drinker was the 
subject of a talk given to a meet- 
ing of the Marketing Society in 
London last week by David 
. Hope, marketing manager of 


The Wine Market 
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Stowe! Is of Chelsea. Appro- 
priately. the gathering was 
staged in the magnificent Porter 
Tim Room at Whitbread’s 
Chiswell Street brewerv: 
ingeniously. It was followed by 
a Stowells wine tasting, during 
which the potential for future 
market growth was conscien- 
tiously explored. 

There has been very rapid 


market growth of late. In the 
past four years, the proportion 
of the population drinking wine 
has risen from under 40 per 
cent to around 60 per cent. 

The most important factor, 
says Mr, Hope, is price, specifi- 
cally the price of table wine 
versus other categories of 
alcohol. In the past two years, 
Britain's newly oil-based cur- 


rency has enjoyed strong 
upward movements against the 
currencies of the major source 
countries for table wine. The 
exception is Germany, and even 
there the adverse movement 
has been only slight. 

Further. EEC pressure on 
duty harmonisation is at the 
very least likely to negate any 
danger of a major increase in 
table wine duly, while In the 
longer term a relative reduction 
is even on the cards. 

As for the market profile, 
there is a fairly even male/ 
female split in wine consump- 
tion, and a marked regional 
bias: 71 per cent of those who 
live in London drink wine at 
some time or other, for example, 
against only 38 per cent of those 
who live in Scotland. Not 
surprisingly, wine drinking 
shows a very heavy up-market 
bias, so that 90 per cent of ABs 
claim to drink it against 63 per 
cent of C2s. 

Although the number uf 
wine drinkers has grown by 
around 70 per cent since 1970, 
says Mr. Hope, it is expected to 
grow by a further 20 per cent 


in the next two years. As the 
size of the market expands, so 
Us centre of gravity will move 
down the social scale, and the 
young will be an increasingly 
important market factor. 

To date, there had been only 
a limited degree of brand 
development in the wine 
market, and growth had been 
achieved in spite of relatively 
low advertising support. 

Yet to assume that this was 
likely to continue might be 
dangerous, fur the importance 
of advertising in 'further 
developing the market was 
likely to increase. 

The appeal oF French wines 
would be maintained at least 
for the mature wine drinker, 
while at the immature end of 
the market, bland white wines, 
notably Eastern European and 
Italian products, would continue 
to hold sway. The third infer- 
ence that cuuld reasonably he 
drawn was the continuing 
importance oF price, as wit- 
nessed by the success of Italian 
wines which had established a 
9trong market position by com- 
bining low pricing with 
packaging innovation. 


THIS MAY be the last agency 
league table we need to look 
at for some time. It is the 
Media Expenditure Analysis 
summary of top rankings and 
trends, and confirms the re- 
apotheosis of 3. Walter 
Thompson, which has re- 
asserted its position as 
Britain's premier agency. 

JWTs current MEAL 
figure takes it clear of its 


three main rivals, and relates 
only to JIVTs main-agency 
business. It incorporates none 
of the billings of J1VT Man- 
chester. Nor does it reflect 
any of the £10m worth of new 
business JWT has won so far 
this year. 

The figures for all agencies 
are based on MEAL’s 
monitoring of television and 


main consumer print media. 
All brand expenditure for 
the previous 12 months is 
attributed to the agency most 
recently placing the advertise- 
ments, MEAL stresses that 
agency totals do not represent 
billings. 

The rush by Allen Brady 
and Marsb up the ratings is 
now gaining force. 


MEAL’S TOP TEN AGENCIES 

(ADJUSTED RATE CARD EXPENDITURE, £m> 




June. 

March, 

Decrobr^ 

Septmbr„ 

June, 



1980 

1980 

1979 

1979 

1979 

1 

J Walter Thompson 

34 2 

48.8 

43.4 

40.8 

45J 

2 

Saatchi and Saatchl Garland Compton* 

51.4 

52.2 

43.6 

43.4 

47.2 

3 

D'Arcy-MacManus and Masins 

50.9 

55.0 

50.7 

45.5 

46.6 

4 

McCann-Eriekson 

44.9 

41.4 

45.3 

42.7 

43.5 

5 

Collett Dickenson Pearce 

40.2 

38J2 

34.1 

30.3 

31.0 

6 

Ogilvy Benson and Mather 

38.8 

34.2 

31.5 

28.7 

32.0 

7 

Yoong and Rnbicam 

26.3 

25.3 

214 

19.0 

20.7 

8 

Allen Brady and Marsh 

26.2 

20.4 

19.9 

17.6 

X7A 

9 

Ted Bates 

24.1 

23.3 

21.3 

20.5 

23.1 ‘ 

10 

Doriand 

22.5 

19.9 

17.5 

14.7 

16.7 


* Includes Hall Advertising and Downton Advertising. 
Source: Media Expenditure Analysis. 


IN ADVERTISING, TALENT IS TOO EASILY CONFUSED WITH TRENDINESS 



Creativity: bridging the chasm between artistry and hamfistedness 










ONE OF THE BEST pieces of 
advice I ever received regarding 
advertising agencies concerned 
seating arrangements for lunch. 
Afy instructor was the head of 
one of the American-owned 
agency networks, a man whose 
success as an advertinsig copy- 
writer had brought him great 
fame and wealth. 

His advice was this: "When- 
ever you visit an agency for 
lunch, make sure they sit the 
chairman on your left hand, the 
creative director on your right 
In that way you will discover 
within 15 minutes what that 
agency has to offer. If all is 
going well, the chairman will 
discuss the profits of his clients, 
while the creative director 
obliterates your ignorance as to 
the interpretation of the ads. 

. “The media people, on the 
other hand, should be seen and 
not heard. They are paid large 
sums of money but will advance 
your understanding of our pro- 
fession not a bit. Jf it is a 
very good agency, the chairman 
and the creative director will 
have got their act down to under 
seven minutes." 

It has proved oddly reliable 
advice, although - in truth, to 


discover what is genuinely a 
“ creative agency " takes rather 
more than seven minutes. It is 
a subject that has been intelli- 
gently addressed by Len Wein- 
reich. creative director of Wasey 
Campbell-Ewald, Britain’s 10th 
or 11th biggest agency, in the 
second issue of Creative Reh'ew. 
which hails from the Marketing 
Week stable. 

“ There was a time," says Mr. 
Weinreich. whose bark is the 
equal of his bite, “when to be 
called a * creative agency * was 
to be part of a brave, and often 
shunned. minority. Other 
agencies boasted that they were 
research-based, or media kings, 
or marketing-orientated; their 
creative department was 
reduced to a studio function 
illustrating the marketing brief. 
The appeal to Philistine clients 
was obvious." 

But a generation of admen 
retired or died, and suddenly 
creativity became modish. 
“Perhaps it has something to 
do with a new intake of brand 
managers” he says, “or ex- 
agency marketing directors. 
Agencies that bad previously 
winced at the epithet suddenly 


went * creative.’ It was a 
horrible sight. 

"They adapted the surface 
elements of current fashion and 
applied them liberally. ... In 
many cases the agencies 
withered. died, or were 
absorbed into anonymous 
groups of initials. The reason 
as we shall see, was that they 
did not realise the implications 
of being * creative.’ Being 
advertising people, they thought 
that simply to adopt the word, 
the label, was the thing." 

According to Mr. Weinreich. 
creative transfusions are not so 
easily come by. If the environ- 
ment is wrong, he says, per- 
sonal chemistry is not enough. 

For an agency to be creative, 
he says, it needs: 

1— A creative reputation that 
attracts the sort of clients that 
want its sort of work — difficult 
if you are starting afresh: 

2 — High-quality account people 
who can sell your work, present- 
ing it in context: 

3— Talent, for which there Is 
no substitute. An agency needs 
bolh hardened professionals 
and gifted lunatics. “Bpware 
that you do not confuse talent 


with trendiness, or individuality 
with eccentricity." 

4 — An environment that 
encourages innovation. “ Diffi- 
cult to pin down.” he says, in 
the clipped sub-prose of the 
creative professional, “ impos- 
sible to conjure out of fresh air, 
but easy to spot if you’re in it. 
Very rare." 

5— Generous media budgets, 
because even very good creative 
work needs exposure. 

6 — Generous production budgets 
— a requirement that will cheer 
production houses but trigger a 
bank of sirens in accounts 
departments. 

7 — The confidence to fire a 
client if he doesn't buy your 
strategy or your work and is 
upsetting your staff— but only 
if you are positive, you are right. 

In passing, Mr. Weinreich 
asks clients to consider the 
heresy that while the foregoing 
might be an accurate descrip- 
tion of conditions .at Collett 
Dickenson Pearce, or Boase 
Massimi Pollitt (two of Britain’s 
most avowedly creative 
agencies), it could also fit Allen 
Brady and Marsh: “They don’t 
score high at D and AD 
(Designers and Art Directors 


Association), but they do win 
business.” 

After all, it is clients that 
appoint agencies. Clients, says 
Mr. Weinreich kindly, can be 
divided into two sorts, the bold 
and the cautious. Bold market- 
ing directors embark on bold 
strategies that can either laqd 
them in glorious retirement in 
Antibes or their companies in 
bankruptcy. 

Cautious marketing directors 
develop cosy relationships with 
their agencies and adopt 
cautious marketing strategies 
that breed cautious ads. Many 
of them, he says, have control 
over immense budgets which 
thev spend to tiny effect on the 
public’s awareness. 

Some agencies have become 
very rich by making cautious 
ads. Cautious clients like nice 
settings for their products, and 
nice songs. They do not go in 
for impact 

” Bold agencies can make bold 
advertising on bold strategies 
(Heineken and Fiat spring to 
mind), and sometimes on 
cautious strategies IHomepride 
flour and Smash). It’s also pos- 
sible to do awful advertising on 
brave strategies: can anyone 


remember an ad for Skytrain 
that moved the imagination ? " 

Some agencies pretend they 
are bold. They do not attract big 
budgets, so they attempt to 
drum up impact by using shock. 
They confuse outrageousness 
with creativity, eccentricity with 
originality, and make a lot of 
noise at prizegivings. 

Mr. Weinreich warns against 
the “ fashion trap." citing what 
he calls John Player’s half- 
hearted imitation of the surreal 
puzzle pictures of Gatlaher’s 
Benson & Hedges posters. 
- Never was the chasm between 
artistry and hamfistedness 
better and more publicly dis- 
played.” he claims. 

The Benson & Hedges posters 
spawned a thousand bad imita- 
tors. he says. Concerned only 
with look and style, they 
splashed surrealism over every 
product they could lay their 
hands on. chocolate bars, hi-fi, 
sun glasses, sun-tan oil. cos- 
metics— everything shot with a 
maximum of surface gloss and a 
minimum of what the masters 
themselves had been trying to 
say. 

“Fashion has a lot to. answer 


for in creative departments 
. . . creative departments all 
over town are packed with eager 
young people trying to get their 
books to look as much like 
Collett’s or Boase in order to 
get into Collett’s or Boase so 
that they can do ads that look 
like Collett’s or Boase. 

“ But they’re in the wrong 
environment. They don’t have 
the same strategies. They 
haven’t the budgets. And if 
they're really as stupid as I’m 
making them out to be, they 
haven't got the talent, either." 

He says there is not much 
skill about. Recent examples of 
ads that confused originality 
with outrageousness, and had 
gone way over the top, he cites 
as follows: a Sony video- 
recorder advertisement with 
grown men in short pants, the 
commercial for Drifter, and a 
poster he saw in Kentish Town 
which told him that “ The Agfa 
sign means happy motoring." 
(Agfa is a camera— in this case 
a motorised one). 

He despises " that fashion- 
conscious drek in the glossier 
monthlies telling the indolent 
rich r that the merchant classes 


understand their rare lifestyles’^ 
(“Elbeo is typical. Principe is- 
laughable"), and says he has' 
seen a strange ad for a car 
called a Daihatsu. “The heacf- 
line read, ‘ One day every' 
museum will want one.’ Th& 
copy never explained th£ ■ 
headline. Perhaps we should be ’ 
grateful.” 

The average creative cha£, : 
says the Wasey major-dormo. is; 
uqaware of Bill BernbachV 
telling statistic: that S5 per cent-' 
of all advertisements are never 
noticed. -f 

“Perhaps I should feel pit$I 
for him. The average creative- 
person is ill-led. ill-briefed, and 
crudely-researched. In most’ 
agencies his work is low on the 
list of priorities." More 
important is keeping the 
account. maintaining cosy„ 
relationships with cautious - 
clients. 

According to Mr. Weinreich,- _ 
creative transfusions can only; 
work when the will exists for* 
true change. Otherwise tbe- 
natural order of events is decay” 
death, rebirth and fresh growth ; 

For some agencies, that ought-' 
to be a happy thought. 
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Solves a sticky die-casting problem 
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Fuel gauge ‘eye’ 


WHILE some observers are pre- 
dicting the £2 gallon of petrol 
for early in 1981, and others 
say increasing competition 
between major refiners will help 
to hold down advances, most 
appear to be agreed on the need 
to ensure that all vehicles are 
running as economically as 
possible, in view of the recent 
swingeing price increases in 
liquid fuels. 

However, all motorists will 
know how long it takes to deter- 
mine just how much petrol a 
hew. vehicle is consuming, par- 
ticularly those with the attenu- 
ated petrol gauges that seem to 
be the fashion in some 
countries. 

To make fuel consumption 
readings less of a peradventure, 
a UK group has developed a 
series of “ instant •’ miles per 
gallon indicators to suit various 
engines. 

FS 20 (Fuelstretcher 20) pro- 
vides a digital reading of what 
the car is running at with a 


choice of two display frequen- 
cies, automatic clear-down when 
idling and simple calibration. 

A somewhat more expensive 
fuel injection version with two 
flow sensors is on offer and the 
latest version is a low-cost dis- 
play which gives total gallons 
consumed from re-set. 

Garages may use a “qnick- 
fit ” version as a fuel consump- 
tion checker, with a readout in 
three decimal digits. 

DIY or dealer fitting is 
possible and the company points 
out that one immediate advan- 
tage of the mpg indicator could 
be to show up such defects as 
binding brakes, off-tune ignition 
or even incorrect tyre inflation, 
leading to savings of as much 
as one-fifth without anything 
more than the most simple 
adjustments. 

EnviroSystems, which also 
sells an all-electronic cruise conr 
■ fro! unit, is at Hampsfell Road. 
Grange over Sands, Cumbria. 
LA11 6BE. 044 84 4233. 


A MAJOR production problem 
has been unlocked at Chloride 
Industrial Batteries’ new plant 
at Over Hulton. Bolton, with the 
installation of precision air 
atomising nozzles on the com- 
pany’s lead die-casting 
machines. 

One of several priority opera- 
tions in the manufacture of 
batteries here is die-casting the 
lead positive spines— considered 
important because the machines 
employed represent a high 
capital investment which must 
he thoroughly utilised. 

Successful die - casting 
depends on the fine and even 
application of lubricant to the 
mould surfaces, and the lubri- 
cation is a silicone based oil 
which, if overused, results in 


eastings spoiled by "feathering” 
or, if too little is used, means 
the castings stick. Either way. 
die-casting is interrupted and, 
in turn, holds up an inter- 
linked assembly operation. 

Lubricant is applied through 
spray nozzles mounted on the 
extractor arm which withdraws 
castings from the dies. Flow 
through the original sprays was 
adjustable at the nozzle but 
atomisation was poor and 
surface coverage uneven. 

It was found that continual 
adjustment of every nozzle — 
seven on each machine — in an 
effort to create a satisfactory 
balance simply wasted time and 
temper. 

Through a lengthy commis- 
sioning period, the percentage 


of reject castings remained 
high, with output below target 

in January, the company con- 
sulted C. T. ( London >, Walnut 
Tree House, Woodbridge Park. 
Guildford. Surrey <0483 50202 0) 
UK distributor for Spraying 
Systems Co., of Wheaton. 
Illinois. US. on whose recom- 
mendation was installed the 
pneumatic atomising nozzles. 

These are precision sprays 
which employ compressed air 
tn break up the liquid into fine 
droplets and give dose control 
over the volume, degree of 
atomisation and distribution of 
fluid applied — with the result 
that the die surfaces now 
receive even and correct 
lubrication. 

Flow rate cannot readily be 


French steriliser saves money 
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BASE LENDING RATES 


A.B.N. Bank 16 % I 

Allied Irish Bank ...... 16 ^ 1 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd. 16 % 

BArbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W 16 % 1 

Barque Beige Ltd. ... 16 % 1 
i Banque du Rhone et de 

la Tamise SA 16i% 

; Barclays -Bank 16 % 

1 Bremer Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

B Brown Shipley 16 % 

- Canada Permt Trust.. 17 % 

’ Cayzer Ltd, 16 % 

Cedar Holdings 17 % 

i H Charterhouse Japhet... 16 % 

Choulartons - 17 % - 

C. E. Coates 16 % 

Consolidated Credits ... 17 % 

Co-operatrve Bank *56 % 

Corinthian Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % . 

E. T. Trust Limited ... 17 % 

; First Nat. Fin. Corp.... 191% • 
First Nat Secs. Ltd. 19 % 

Robert Fraser 16 + 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 
Grindlays Bank ....;..,416 % t 
B Guinness Mahon ' ...... 16 % § 


lHambros Bank 16 % 

I Hill Samuel 516 % 

C. Hoare & Co f!6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 17}% 

■Keyser UIJmaon 16 % 

Knowsley & Co. Ltd.... 18 % 

Langris Trust Ltd 16 % 

Lloyds Bank 16 % 

Edward Man son & Co. 17 % 

Midland Bank 16 % 

I Samuel Montagu 16 % 

• Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada fLdn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co.. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev, Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteavay Laidlaw ... 36}% 

William & Glyn’s 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

< Members of the Accepting Houses 
Committee. 

7-rfny deposits W%. T-month 
deposits 14***«. 

7-day deposits on sume of £10,000 
and under up to £25,000 

end over £23.000 HhVo. 

Call deposits over £1.000 14%. 
Demand deposits 14>i%. 


CANNED, BOTTLED and 
flexible packaged goods in the 
food and pharmaceuticals fields 
can be sterilised with an auto- 
clave said to have a number 
of advantages over existing 
retort systems, says Reekcroft 
Food Processing Equipment 35, 
High Street Epwonb. near Don- 
caster, Yorkshire (0427 873088). 

Called the Steriflow autoclave, 
it is made in France by F. 
Hanau SA* and its maker claims 
savings of 47 to 82 per cent on 
direct sterilisation costs. 

Advantages result from the 
use of the same recycled water 
for both heating and cooling 
during the sterilisation process. 

Heating and cooling of the 
recycled water is by way of a 


heat exchanger — incoming 
water is, therefore, entirely 
separated from the product and 
does not need treatment in any 
way. 

Any water readily available 
can thus be used, says the 
maker, including river water, re- 
cycled water, or drinking 
water. Should the last be used, 
energy can be. saved by using 
it in other processes, as it Is 
not polluted in any way by pass- 
ing through the heat exchanger. 

Other benefits gained from 
using a heat exchanger include: 
obviation of a cold water 
booster; only 4 kw power 
requirement for the four-crate 
unit; containers are cooled in a 
sterile medium; no thermal 


shock during the cooling pro- 
cess iparticmularly important 
when glass containers are usedi; 
and the condensed sterlising 
steam is entirely recovered. 

Pressure inside the Steriflow 
autoclave is regulated inde- 
pendently of temperature by 
injection or evacuation of com- 
pressed air a feature considered 
ro bp essential for sterlising the 
latest developments in flexible 
packaging, including retortable 
pouches. 

Standard cam programmer is 
used to control the unt but a 
microprocessor unit which can 
control and monitor from one to 
four Steriflow units simul- 
taneously can be supplied. 


• DATA PROCESSING 

Video display by Plessey 


DESIGNED AND engineered by 
Plessey Peripheral Systems in 
the United Stales is a video dis- 
play terminal, the PT-100. The 
company has opened a new 
manufacturing facility ta Santa 
Ana, California, which will con- 
centrate solely on production of 
this unit 

PT-100 is a compact terminal 
with a detached keyboard which 
easily fits on a standard size 
typewriter table. Compatible 
with the DEC VT-100, it has a 
full advanced video package, 
providing a screen capacity of 
up to 132 columns by 24 lines, 
bold and half bright characters, 
20mA current loop interface or 
RS232 interface for modem 
operation and a printer port 
which allows connection 
between the terminal and a 
printer. 

The screen has both split- 
screen and pictorial capability, 
smooth scroll capability and is 
easily customised because of the 


large variety of user-selectable 
character and screen attributes. 

Other aspects include double 
beigbt/double width charac- 
ters, selectable line by line, a 
standard IS key numeric/ 
function key pad, keyboard and/ 
or computer selectable tab 
stops, built-in self-test diagnos- 
tics and 15 baud rates, up to 
19,200, selectable from the key- 
board. 

Plessey Peripheral Systems, 3, 
Harrowden Road, Brackmills, 
Northampton, NN4 OEB. 0604 
65151. 

Ready made 

solutions 

offered 

THREE SINGLE-BOARD com- 
puter products offering im- 
proved design and packaging 


concepts, and increased board 
and systems capabilities, have 
been introduced by Data Gen- 
eral Corporation. 

The new units MBC/2. 
MBC/3 and MBC/SDX, are 
additions to Data General’s 
micronova (MBC) family, 
started in 1978 with the MBC/1. 

MBC/2 and 3 provide a 
central processor, three types 
of memory, and serial and 
parallel input/output on a 
single 7J x 9$ inch board. 

Designed for environments 
where small packaging, stand- 
alone capabilities and ease of 
systems integration / develop- 
ment are important constraints, 
the units are for dedicated 
applications such as process 
control, medical instrumenta- 
tion. test equipment and 
communications. 

Data General 724 London 
Road, Hounslow, TW3 1DD. 
01-572 7455. 


tampered with because the 
sprays are not adjustable at the 
nozzle. This means that an 
unwanted variable has b«en 
eliminated from the die-casting 
operation. 

Chloride was able to select 
precisely the flow rate required 
from the wide choice of nozzles 
offered by the U.S. company. 
In effect, control could be 
exercised at the installation 
stage by plant engineering 
staff, allowing machine 
operators relief from a 
frustrating day-to-day task. 

Since the installation of the 
sprays, the battery company 
says it has recorded a vast 
improvement in die-casting 
output, together with a sharp 
fall in the percentage of rejects. 

o RESEARCH 

Updraught 
solar power 
idea 

A NOVEL twist to the solar 
power concept is afforded by a 
scheme reported by The 
German Research Service in 
which sun-heated warm air 
rising up a chimney is used to 
drive turbines and generate 
electricity. 

Backed by the German 
Ministry of Research and 
Technology and supervised by 
Julicb Nuclear Research 
Establishment, the idea is to be 
tried out in Spain before the 
end of the year. It employs a 
glass-enclosed area of ground 
which is dyed black, the warm 
air from which is funnelled up 
a chimney in which turbines 
are installed. 

Thermal capacity of the soil 
compensates to some extent for 
cloudy/sunny variations during 
the day and extension of use 
into the night is also said to he 
feasible. In addition it is 
planned to alter the turbine 
characteristics to regulate out- 
put. 

Although the concept needs 
more ground area than the 
.conventional solar systems, the 
capital cost is relatively low. 
According to the innovators, 
generating stations between 100 
and 1.000 MW could be built in 
high sunshine areas at about 
the same cost as a nuclear 
station. However, chimneys 900 
metres high and 10 km areas 
would be involved. 

More from Deutscher 
Forsctmngsdienst. Ahrstrasse 
45, (Wissenschaftszentrum), 
Postfacb 205006. D 5300, Bonn 2. 


• SAFETY 

Poison dust 
blown to 
safety 

EQUIPMENT and a method of 
handling stripped asbestos 
lagging in confined spaces bas 
been developed by a UK com- 
pany under a contract with the 
Ministry of Defence.' It has 
obvious applications throughout 
industry. 

Special applications division 
of Miracle Mills was called in 
by MoD to discuss the problem 
of how to cope with delagged 
asbestos in the boiler rooms of 
naval vessels undergoing refit 
or modernisation. The company 
put up a suggestion and was 
commissioned to carry it out. 

Basic to the idea was the 
design of a hammer mill in 
such a way that it becomes 
possible to take it through the 
confined spaces below decks. 
Operators deposit the stripped 
asbestos directly in the mill 
which pulverises the fibre very 
finely, whereupon the resulting 
dust is drawn off into a suction 
plant and blown to a dockside 
bagging plant for safe disposal, 
and in a much smaller volume. 

This fully-contained system 
is in opposition to procedures 
in which the stripped materials 
had to be carried, after hand- 
filling into bags, through the 
deck spaces before they could 
be discharged off-ship. 

Miracle Mills, Franklin Road. 
London SE20 8JD, 01-659 2156. 


Acquires 
data and 
responds 

A SYSTEM which allows all the 
on-off actuations throughout a 
building or site complex to he 
registered centrally and which 
will provide the necessary out- 
going control switchings, all 
over two pairs of wires, has 
been developed by Photain 
Controls, Unit IS. Hanger 3, 
Ford, near Arundel. Sussex 
(Littlehampton 21531), 

Any complex may be divided 
into 30 key areas and each area 
might have industrial processes, 
fire alarms, security devices, 
generators, heating, lighting and 
other items that need monitor- 
ing. Sensors monitoring these 
items might be thermostats, 
pressure switches, photoelectric 
and many other devices that 
produce an off-off signal. 

A central station shows the 
status of the 30 outstations to 
which the sensors are connected, 
by means of visual display unit 


Contract 
Research & 
Development- 
Contact IRD 

International Research 
& Development Co Ltd 
Fossway, Newcastle upon 
Tyne NE6 2YD 


and printer. Incoming signals 
can be monitored manually and 
action taken, or automatic 
responses to signals can be 
arranged, or action can be 
initiated in accordance with a 
pre-determined program. The 
information can also be fed into 
an existing computer or it can 
be repeated on display/com- 
mand signs throughout the 
building, still using the same 
ring of four core cable. 


Compact gas 
detector 

PUT ON the market by PVS 
Control Engineering 59 Wind- 
sor Road. Maidenhead, Berk- 
shire 10628 26390) is a gas 
detection device which will 
look for potentially explosive 
vapours. 

This small unit contains not 
nnly the sensor and termina- 
tions but also the power supply, 
amplifier, comparator and 
other associated components 
normally found in the remote 
control room. This allows 
quick and easy calibration and 
maintenance and a significant 
reduction in space needed at 
the centre. Current is low. 

Output facilities include two 
levels of alarm, normally set 
at 10 and 60 per cent of the 
lower explosive limit, fault 
alarm, and a 1 volt analogue 
signal that can be used for 
recording purposes. 

Low temperature Oxyco] 
catalytic sensors are used, with 
proven resistance to poisoning, 
and the normal response time 
is five seconds to 80 per cent 
gas concentration. 
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Adjusting to 
the oil price 

BY NICHOLAS COLCHESTER 


Americans are profligate in 
their use of energy. The Brandt 
Commission pointed out that 
one American uses as much 
energy as two Germans, three 
Japanese, nine Mexicans. 16 
Chinese. 53 Indians or 1.072 
Nepalese. With those monstrous 
cars and those houses shimmer- 
ing in the haze of their own 
wasted heat, one can understand 
bow. 

In a perverse way this is for- 
tunate. No one can cut his 
consumption with less pain than 
the profligate. This is not to 
suggest that Americans should 
return to a Nepalese way oi 
life. It is the comparison with 
Germany and Japan which is 
encouraging. Put crudely, it 
implies that the U.S. could 
halve its per capita energy use 
while still enjoying the same 
standard of living. 

There is no rival to the price 
mechanism to achieve this 
magical reduction. The chart 
shows how the U.S. only began 
to face up to the reality of the 
new world oil price relatively 
recently. But statistics of other 
industrial countries. which 
faced the music earlier, make 
encouraging reading. 

Fuji Bank recently produced 
a survey showing how Japan 
had adjusted. It is true that 
normal mortals cannot hope to 
rival the Japanese when it 
conies to regimented adapta- 
tions. But on the other hand, 
the Japanese economy was cer- 
tainly not awash with cheap 
energy when its transformation 
started. 


Big savings 


Between 1968 and 1973 the 
Japanese gross national pro- 
duct grew at an average of nine 
per cent per year. Energy con- 
sumption grew at a rate of 11 
per cent. Then came the first 
oil "shokku.” In the years from 
1273 to 1978 average growth 
was halved but the rate of 
growth of Japanese energy con- 


sumption dropped by a factor 
of seven to 1.4 per cent per 
year. 

Fuji Bank also shows where 
the big savings in energy con- 
sumption were achieved. Over 
the entire manufacturing sector, 
energy use per unit of produc- 
tion dropped by 15 per cent 
between 1073 and 1978. 

If Japan can achieve these 
sort of figures, imagine the 
potential impact of higher oil 
prices on the U.S., the country 
which consumes 28 per cent of 
the world's total use of oil. 

My hunch for the aftermath 
of the latest rise in the real 
price of- oil is a totally un- 
expected stagnation, persisting 
beyond the current recession, in 
the Western world’s use of oil. 
A slump in the price seems less 
likely because supply can 
rapidly be adjusted downwards 
by OPEC countries which are 
currently exporting far more 
than they need to. But the 
combination of static real price 
and sliding OPEC volume could 
bave a large impact on the 
balance of payment recycling 
problem which everybody is now 
worried about. 

Monster cars 

How can Western growth be 
sustained if oil consumption is 
to stagnate? The answer lies in 
the often forgotten fact that the 
use of oil is as vulnerable to 
price as that of any other com- 
modity. Japan's adjustment: the 
painful cure of Detroit's 
addiction to monster motor 
cars: the moves in the chemical 
industry towards non-oil feed- 
stocks — the list of examples is 
already long. 

Nor need the adjustment to a 
higher oil price he regarded in 
the West as economic sacrifice. 
In affluent societies without an 
obvious job of seif-development 
to get on with, imposed change 
can act as a stimulant even if. 
at first sight, ii requires a de- 
flationary drain of existing re- 
sources. 
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London’s opportunity in 





“THE ONLY merit of many 
arbitration clauses in vogue, if 
one is cynical about them, is 
the fart that they provide a 
great incentive for settle- 
ment... However, the parties 
often only come to realise this 
after they ' have exhausted 
themselves over a period of 
years in expense and frustra- 
tion.’’ wrote Mr. Justice Kerr 
recently*. 

He illustrated the tribulations 
of parties engaged in interna- 
tional arbitration by recounting 
the history of a case which, 
after 15 years, is still before 
an arbitration tribunal con- 
trolled by the Paris-based 
International Chamber of 
Commerce (ICC), now the 
leading institution in this field. 

The dispute is between a Ger- 
man company and the UK sub- 
sidiary of a V.S. company. It 
concerns a large plant built in 
Germany. The arbitration clause 
provided that the ICC should 
appoint an umpire, and that the 
arbitration should take place in 
Zurich. 

The first series of difficulties 
was about the appointment of 
the tribunal- The German com- 
pany appointed an English QC, 
and tbe UK company a Can- 
adian QC as their arbitrators. 
After a year the Canadian QC 
resigned, and was replaced by 
a retired New York Judge after 
a delay of many months. The 
delay was due to objections 
raised by the German company 
against the inconvenience of a 


second transatlantic appoint- 
ment and the resulting dispute 
within a dispute had to be 
settled by the ICC Instead 
of selecting someone from 
Zurich where the arbitration 
was to be held, the ICC left 
the decision to its Danish 
National Association, which ap- 
pointed as umpire a Danish 
Supreme Court judge. The diffi- 
culties and expenses of getting 
the London QC, the New York 
judge,' and the Copenhagen 
judge together are obvious. 

As none of the members of 
the tribunal had any connection 
with Zurich, where the arbitra- 
tion was to be held, the first 
hearings were convened to 
Copenhagen. After some time 
they agreed on directions for 
the disclosure of evidence 
according to English procedure 
and practice, but the parties 
were shocked when they found 
out whet a staggering volume 
of documents was required 
from them. To avoid this, one 
side decided to take advantage 
of the agreement that Zurich 
should be the place of arbitra- 
tion. and invoked tbe pro- 
cedural ' provisions of tbe 
Zurich code. 

By this time the UK com- 
pany was represented by a New 
York firm taking advice on 
English law in London, and 
the German company by a 
German-speaking London solici- 
tors and a German law firm. 
None of these knew much 


about Zurich procedure, so 
Zurich lawyers had to be 
brought in, and the hearings 
then continued in Zurich. 

From that time the rule that 
the more lawyers are involved 
the less certain is the law 
started to play havoc with the 
case. It had been agreed in 
Copenhagen that the tribunal 
should have no power to 
appoint its own technical ex- 
perts, and that experts should 
be called by both parties and 
cross-examined, as in England. 


As might be expected, the 
Danish umpire then resigned 
and ICC replaced him with a 
professor of law, not from 
Zurich but from Basle, probably 
because the Basle procedure Is 
different from that of Zurich, 
and the case was not yet compli- 
cated enough. 

The new tribunal appointed 
a Swedish technical expert, but 
one of the parties challenged 
his appointment all the way to 
the Swiss Federal Court 
Ultimately, the appointment was 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


This would have resulted in con- 
tinuous hearings over many 
months, and while the tribunal 
was apparently ready to face 
this ordeal in Copenhagen, 
wbich is a pleasant city and the 
borne of the umpire, they were 
not ready to face the same in 
the rather austere city of Zurich 
where they were all strangers. 

They were glad to be advised 
that under Zorich law an arbi- 
tration tribunal cannot renounce 
its right to. appoint a technical 
expert, and they, therefore, 
switched from the English to 
the Contenental procedure — 
which English lawyers like to 
call inquisitorial. 


upheld on a provisional basis 
without prejudice to the 
validity of the award — a 
decision which ultimately put 
in jeopardy efforts which lasted 
a full 14 years. However, there 
were other immediate con- 
sequences. The English arbitra- 
tor had had enough and after 
some delay was replaced by a 
Zurich lawyer. 

For some time hearings 
proceeded nntil one of the 
parties asked the Swiss courts 
to remove the umpire (the 
Basle professor appointed by 
ICC) on the grounds of. bias 
and misconduct This applir 
cation was ultimately dismissed 


by the Swiss Federal Court, 
and in 1979, the tribunal made 
its award. 

But ... that was not the end 
of the story. While proceedings 
for the enforcement of the- 
award were pending in the UK 
a Zurich court set the award 
aside on the grounds that. after 
all, an independent , expert . 
should not have been appointed 
by the tribunal. We will 
probably have to wait a few 
more years before we hear the 
end of the story. 

In addition to.. the difficulties 
which can be caused by -ICC 
administrative control and its 
requirement: that arbitrators 
must be approved, and their, 
awards scrutinised by the ICC 
Court of Arbitration, there are . 
also fees to be paid based on 
the amount in dispute but; 
subject to a discretion so that 
they come out either too high 
or too low, and are- unpredict- 
able. The ICC also requires the 
parties and the tribunal to agree 
and submit for approval terms 
of reference covering the issues 
and the procedure of the 
arbitration, and such agreement 
may take mouths to reach. - , 

It is clear that there Is a need 
for an alternative facility. Lon-, 
don was ruled out as long as 
parties could hot contract out 
of appeals to the Commercial 
Court. The 1979-. Arbitration' . 
Act made, this possible for the'; 
sort of arbitration now. often . 
supervised by the ICC, but Lon- = 
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Le Moss looks a cup winner 


LE MOSS today attempts to 
add to his remarkable tally of 
successes and an already 
irapressive course record in the 
Goodwood Cup. 

Last season the Warren Place 
five-year-old notched up a hat- 
trick of cup races — Royal Ascot. 
Goodwood and Doncaster — the 
first time it had been achieved 
in 25 years. 

And in doing so. he made 


RACING 

BY DOMINIC WIGAN 


light of his taste in the middle 
leg — this afternoon’s race. 

Despite having to give weight 
to the Gold Cup third, 
Arapaahos. the Queen Alexan- 
dria winner. John Cherry and 
Nicholas Bill, who won the 
Sagaro. Le Moss scored as he 
pleased. 

A stayer capable of maintain- 


ing a relentless gallop in any 
conditions, Le Moss proved in 
his only race this year, the 
Ascot Gold Cup. that he 
remains the one to beat in the 
top stamina tests. 

He should win at the expense 
of Ardross. who seemed to be 
coming to the end of his tether 
near to home in the Ascot Gold 
Cup. 

Although Ardross is 2 Ihs 
better off, he has a .furlong 
extra to travel here. 

Half-an-hour after the day’s 
feature race the other principal 
prize-winner of the Ascot 
meeting. African Song, is due 
to go through his paces in the 
King George Stakes. 

This consistent sprinter deci- 
sively won the £40,000 added 
King' Stand Stakes. Fast away 
jn the hands of Pat Eddery, 
this cheaply purchased bay 
blazed a trail up the centre of 
the course. 

Although his time of 62.34 


seconds was not an impressive 
one, he put Runnett. Abdu 
Queen Of Cornwall and 
Susanna firmly in their places 
With Abdu and Queen Of 
Cornwall absent from today's 
race, African Song again seems 
likely to come out on top. 

Following To-Agori-Mou’s 
scintillating victory in tbe 
opener at Goodwood yesterday 
it is difficult to look beyond 
the Queen’s Church Parade in 
the Lanson Champagne Stakes 
Church Parade, a Queen's 
Hussar bay out of Highclere’s 
half sister. Christchurch, 
opened his account at the first 
time of asking.* He could be a 
top-class two-yeaf-old. 


GOODWOOD 
2.00— - Count Rostov** 
2.35 — Church Parade*** 
3.05 — -Hereas 

3.45 — Le Moss* 

4J5 — -African Song 

4.45 — Grand Conde 



BBC 1 

t Indicates programme 
in black and white 
6.40-7 J5 am Open University 
(ultra high frequency cmlvj, 9.50 
Noah and Nelly in Skylark. 9.55 
.lackanory. 10.10 Jigsaw. 10.35 
Why Don't You? 1.30 pm Mister 
Men. 1.45 News. 2.00 - Les 

Girls,” starring Gene Kelly, Kay 
Kendall and Mitzi Gaynor. 3.50 
Olympic Grandstand. 

5.40 News. 


5.30 Olympic Grandstand t con- 
tinued!. 

7.40 The Wonderful World of 
Disney. 

8.30 Last of the Summer Wine. 

9.00 News. 

9.25 "Scruples," part 3. 

10.55 Russell Harty's All About 
Books. 

11 JO Weai'ner/Regional News. 

All Regions as BBCl except as 
follows: — 

BBC Cymru /Wales— 7.40 pm 
Wales Today Bulletin. 7.45 Hed- 
divv. 8.05-3.30 Ffenestri Lliw. 
11.30 News and Weather for 
Wales. 

Scotland — 1.25-1.30 pm The 
Scottish News. 11 JO News and 


F.T. CROSSWORD PUZZLE No. 4,336 



ACROSS 

1 Garden to cultivate for an 
incongruous mixture (9) 

6 A rigid body (5) 

9 Maturing a drink by gravity 
f5) 

10 Change my logo yet it may 
produce an original root 
f9) 

11 Follows feast and anything 
very untidy (4, 6) 

12 Fabric covered with grass 
(4) 

14 Injured mother got older 
(71 

15 Viking pirate and fish (3-4 1 

17 Where a customer must 

fork out and suffer in front 
of lectern (3*4) 

19 Require too much of undis- 
guised article and unknown 
quantity (7) 

20 Cruel person makes partial 
progress (4) 

22 Vegetarian food for im- 
mature South African boy 
(5,5) 

25 Seraphic plant producing 
candied stalks with learner 
(91 

26 Repugnant untruth in 
article ta) 

27 Give out and give in (5) 

26 Hindrance from mischief 
maker joining start of 
excursion trip (9) 

DOWN 

1 Paid about a pound fur 
Highland dress (5) 

2 Watery and sticky what- 
d’you-call-it (9) 

3 What students strive for— 
hoi weather? (4. 6) 


4 Nymph of the great sea I 
had to follow (7) 

5 Without an opener and tone- 
deaf (7) 

6 Fruit that sounds late (4) 

7 I work at the French image 
(5) 

8 Bat, moving very rapidly to 
dpceive{6,3) 

13 Construct a cover for 
spectator and score a lot of 
runs with one's partner 
(4, 1,5) 

14 Tact that needs cerficate on 
extremes of courtesy (9) 

16 Month I left feline in unit 
with forty-eight ducks (91 

15 A ricksha with no pole, 
modified for a city in 
Pakistan (7) 

19 Reach across the edge for 
too much drink (7) 

21 Cheat a rascal or a sport 
(5) 

23 Close a pit to the south-east 
(5) 

24 Lump of earth left in fish 
(4) 
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Weather for Scotland. 

Northern Ireland— 11.30 pm 
News and Weather for Northern 
Ireland. 

BBC 2 

6.40-7.55 am Open University. 
11.00 Play School. 

2.20 pm Glorious Goodwood. 

4.15 Play School (As 11.00 am). 

4.40 Tom and Jerry and Barney 
Bear. 

4.50 John Craven’s Newsround. 

5.00 We Are The Champions. 
525 Fred Bassett. 

t5.30 Close Relations with Fatty 
Arbuckle. 

5.50 Nationwide (London and 
South East). 

6.15 Animal World. 

7.05 Prancing and Dancing AH 
Over The Place. 

7.30 Mid-evening News, includ- 
ing sub-titles. 

7.40 Dallas. 

8.30 Sky with Rhythm on 2. 
9.10 Call My Bluff. 

9.40 Inside Story. 

10.45 Newsnight. 

11.45 Open University. 

BBC2 Wales only — 5.50-6.15 pm 
Wales Today. 

BBC2 Scotland only— -5.50-6.15 
pm Reporting Scotland. 

BBC2 Northern Ireland only— 
5.50-6.15 pm Scene Around Six. 

BBG2 England only — 5.50-6.15 
pm Look East (Norwich); Look 
North (Leeds. Newcastle); Points 
West (Bristol); Look Northwest 
(Manchester); South Today 
(Southampton); Midlands Today 
(Birmingham): Spotlight South 
West (Plymouth). 

LONDON 

9.30 am Gardening Today. 10.00 
About Britain. 10.25 The World 
We Live In 10.50 Mystery Island. 
11.05 Marriage of Convenience. 
11 jo The Animates. 12.00 Little 

tl 2,1 !! pni Ste PP'ng Stones. 

1 The Sullivans. 1.00 News 
Plus FT Index. 1.20 Thames 

1J5 J? Emmerdale Farm. 

2 00 Here Today. 2,30 Send in 
the Girls. 3-30 Looks Familiar. 
4.00 Olympics ’80. 5.30 Thames 
News. 

5.50 News. 

6.00 Olympics "SO. 

7.30 Robin's Nest. 

8.00 The Cuckoo Waltz. 


8.30 Edward and Mrs. Simpson. 

9.30 Olympics '60. 

10.00 News. 

10.30 This England. 

11.00 Lou Grant 

12.00 What The Papers Say. 
12.15 am Close: Personal choice 

with Michael Burrell. 

All IBA Regions as London 
except at tbe following times: — 
ANGLIA 

10.25 am Friends ol -My Friends. 
10. BO Red Gauntlsi. H-20 Words and 
Music. 11.60 Cartoon Tims. 12-30 pm 
Against the Wind. 1.20 Anglia News. 
5.30 About Anglia. 10.30 The Brian 
Connell Interviews. 11.00 The 
Pennines-— A Writer's Notebook. 11.30 
The Prime of Miss Jean Brodie. 
12JD am The Living Word. 

A TV 

10.25 *m The 1380 Surfin'* Grand 
Masters Darts Championships. 10.50 
Chopper Squad. 7T.40 Further Adven- 
tures of Captain Nemo. 11.45 Here 
Comes Mumfie. 12.30 pm Against the 
Wind. 1.20 A TV Nawsdesk. 5.30 ATV 
Today; 11.00 ATV Newsdesfc 11.05 
Tbe Prime of Mias Joan Brodie. 

BORDER 

10.25 am Sounds of Summer. 10.50 
Ulster Journey, 11.15 Loot Who's 
Talking (Derek Betey t3lks to Vince 
Hill). 11.40 Clue Club. 1.20 pm 
Border News. 5.30 Lookjroimd Thurs- 
day. 11.00 Soap. 11.30 Vegas. 
12.25 am Border News Summary. 

CHANNEL 

12.30 pm Against the Wind. 1.20 

Channel Lunchtime News. What's On 
Where and Weather. 5.30 Canoon- 
tima. 7.30 Channel Reoort. 8.00 Check 
It Out 10.28 Channel Late News. 
10-36 Summer ot '80. 11.00 So»o 

11.30 This England 12.00 Pro-Celebnty 
Darts 12.25 am News and Weather 
in French. 

GRAMPIAN 

9.25 am First Thing. 10.25 Sounds 
ol Summer l Marian Montgomery). 
10.50 Documents ry—" Ulster Journey." 
11.15 Look Whn’s Talking (Vince 
Hill). 11.40 Cs/lnon Time. 12.30 pm 
Against the Wind. 1.20 North News 
5 JO Police News 5-35 North Nows. 
11.00 Soap. 11.30 North Headlines. 
11.35 Sound* Gaelic. 12.05 am 
Reflection* 

GRANADA 

10.25 am The Loat Islands. 10.50 
A Handful of Songs. 11.00 5asamc 
Street. 12.30 pm Against the Wind 
1.20 Grenada Hopans 5.30 Granada 
Repons 11.00 And the Bands Played 
On. 11.30 What the Papers Say. 11.45 
Blue/. 

HTV 

10.% em Moynihan. 11.20 Clapper- 
board. 11.50 Larry the Lamb in Toy- 
town. 12JO pm Against the Wind 
1.20 Report West Headlines. 3 JO The 
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BBC Radio London 

1458kHz, 206m 5 94.9vhf 

<| 1053k Hz/285m 

2 121 5k Hz /247m 

1 1089kHz/Z75m 

& 90-92.5vhf stereo 

Capitol Radio; 

1548kHz. 194m ft 95.8vtif 

A 693kHz/433m 

m 200kHz/150Om 

4 909k Hz /330m 

4 & 92*S5vhf 

London Broadcasting; 

ft 88-91 vhf xtereo 

1151kHz, 261m ft 97.3vhl 


West. 10JB HTV News. 10.35 Cinema 
Club. 

HTV Cyrnm/ Wales— As HTV West/ 
HTV General Service except: 12.00 
-12.10 pm Ffalabalam. 1.20 Penawdau 
Nawyddion Y Dydd. 1.25-1 JO Report 
Wales Headlines. 3.30-4.00 Looks 
Familiar. 5.30 Y Dydd. 5.40-5.50 
Report Wales. 

SCOTTISH 

10-25 am Sounds of Summer (Marian 
Montgomery). 10J50 Ulster Journey. 
11.15 Look Who’s Talking (Vince Hill). 
11.45 Sally and Jake 12.30 pm About 
Gaelic presented by Anne Lome 
GHIies. 1.20 News end Road and 
Weather. 5.30 Scotland Today New* 
followed by Crimedesk. 11.00 The 
Jazz Series (Ronnie Scon Quartet). 
11 JO Big Break International (John 
Spencer and David Taylor). 12.15 am 
Late Calf. 

SOUTHERN 

10.25 am Now Forest Show. 12.30 pm 
Agamat the Wind. 1.20 Southern 
News. 5.30 Day by Day. 10 JS Cross- 
Channel. 11.05 Barney Miller. 11.35 
This England (The Pennines: A 
Writers Notebook). 12.05 am What 
the Papers Say. 

„ TYNE TEES 

Th* 1 Good Word .followed by 
North East News. 70.20 The White 
-Slone. T 10.45 Morning Movie: “Valley 
or Eagles ” starring Jack Warner and 
Nadia Gray. 7. 20 pm North East News 
^ Uj°kJtound. 5.30 Northern Life. 
7.30 This England. 70.30 North East 
News, 10.32 Alright Now. 11.00 

" J ,u ‘- 11 M * R«al Fire. 

iz.30 am Time Flies in Filey. 

ULSTER 

10.25 am Sounds oi Summer. 10,50 
Documentary: Ulster Journey. ’* 11.15 

Look Who's Tafkinq. 11.45 Cartoon 
Time. 1.20 pm Lunchtime. 3.58 Ulster 
News Headlines. 5 JO Ulster Television 
News. 5.45 Police Si*. 10.29 Ulster 
Weather. 10.30 Lor the Music Taka 
You. 11.00 Soap. 11 JO This England. 
12.00 Bedtime. 

WESTWARD 

10.® am Sounds of Summer (Marian 
Montgomery). 70.50 Ulster Journey. 
11.15 Look Who’a Talking (Vtnce Hill). 
11.40 Larry the Lamb in Toytown. 
12J7 pm Gua Honeybun’s Birthdays. 
12-30 Against the Wind. 1.20 West- 
ward News Headlines. 5.30 Cartoon. 
time 7.30 Encounter (Viscount Cran- 
borne. MP). 8.00 Westward Diary 
10.32 Westward Late News. 10.36 
Summer ol 30. 11.00 Soap 11J0 

This England (The Pennines— A 
Writer’s Notebook). 12.00 Pro-Cele- 
britir Dana 12.25 am Faith (or Lire. 
12J0 Wear Country Weather and Ship- 
ping Forecast. 

YORKSHIRE 

10.25 am Space Ghost and Dino Boy. 
10.50 The Losr Islands. 11.10 Space 
1999. 12.30 pm Tell Me Another. 1.20 
Calendar Nows. 5 JO Calendar (Emlev 
Moor and Belmont editions). 11.00 
Fantasy Island. 1200 Superstar 
“rohle featuring David Nivon. 





(S) Stereo phonic broadcast 
t Medium wave 

5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Batts. 11.00 Peul Bumati 
with tha Radio 1 Roadshow. 1230 pm 
NewsbeaL 12.45 Peter Powell. 2.00 
Andy Peables. 4J1 Richard Skinner. 
7.02 25 Years of Rock. 8.00 Mark 
Hurrelf. 9.50 Nftwabeat. 10.00 John 
Peel (S). 12.00-6.00 am As Radio 2. 

RADIO 2 

5.00 am News Summery. 5.03 Steve 
Jones (S). 7J2 Terry Wogan (S). 

10.08 Jimmy Young (S). 1206 pm 

David Hamilton (S). 3.03 Olympics 80 
with John Dunn. 7.33 Much Mote 
Music (S). 8.02 Country Club. 9.02 
Alan Dell with me Big Band Sound 
(SI. 9.55 Sparta Desk. 10.® Wit’s 
End. 10,30 Star Sound E*ira. 11.® 
Olympic Sports Desk. 11.15 Peter 
Clayton with Round Midnight, including 

12.00 News 2.®-5.00 am You and 
the Night and the Music. 

RADIO 3 

tfi-55 am Weather. 7-00 News. 7.05 
Overture (5). 8.00 News 8.05 Morn- 
ing Concert |S). 9.00 New*. 90S 

Th-s Week's Composer: Boceherim (S>. 
B.45 Andre da G roots amne recital ol 
music by Faure and 5atie. 10.20 
London Concertjnts oart 1 (5) 11.05- 

11,10 Interval Read-ng 11.10 London 


TT-liT. 11 -» Haile 

Orchestra, part \ (g), j.og News. 

P"» Halle Orchestra, part 2 (S). 
n « )" ,p 9° n Cooper piano recital (5) 
te Vtn,." opera by Puccini (5). 
3J5 Upottary Festival 1980 (S). 4.55 
News. 5.00 Mainly tor Pleasure (S). 
(* and mono only from B.20). 7.00 

Violin and Piano recital (S). 7 JO As 
Radio 4 UK. 9.45 Athena Ensembto 
(5). 10.05 Music In Our Time (Si. 

11.00 News. 11.05-11.15 Thomas 
Tomkma (S). 

VHP only— Open University — 6.00- 

7.00 and 6.20-7.00 pm and for students 
in Radio Scotland and Radio Cymru 
areaa only: 12,00-1.00 am. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 6.2S Shipping forecast. 6.30 
Today, including 6 as Prayer for pis 
Day. 7 00. 8.00 Today’s News. 7.30 
6 30 News headline*. 7.45 Thpupht lor 
8 -35 Yesterday in Parliament 
t." eivs 9.0S ft's All the Fun of 
the r-z.r 9.30 The Living World 10.00 
News 10.02 Enterprise. 10J0 Daily 
Service (Si 10.45 Story Time. 11.00 
News. 11.05 Analysts. 11,50 Smith on 
Survival 1200 News, 12-02 pm You 
and Yours 12.2? Quote . . . Unquom 
(Si 12.55 Weather, pr-jgremme news. 

1.00 Tha World at Onn. 1.40 The 
Archers 1.55 Shipping forecast. 2.00 


News. 202 Woman's Hour. 3.00 
News. 3.02 Listen With Mother. 3.15 
Afternoon Theatre. 4.15 Anv Answers? 
4.45 Short Story 5.00 PM News maga- 
zine. 5.50 Shipping forecast. 5.55 
Weather, programme news. G.00 News. 

6.30 Brain of Britain. (5). 7.00 New*. 
7.05 Tho Archers. 7J0 Time For Versa, 

7.30 Concort. part 1 (S). 8.30 Coming 
To Lila in Leeds (talk). 8.50 Concert, 
port •. (S). 9.45 Kalaidbscope. 9.59 
Woother. 10.00 The World Tonight. 

11.00 A Book At Bodtime. 11.15 The 
Financial World Tonight. TIJO Today 
In Parliament. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6 JO Rush 

v Ur - 1?’®® The Robbie Vincent Tele- 
phone Programme. 1.03 pm London 
Live. 4 JO London News Desk. 5.3S 
Music on the Move. 7.03 Black 

Londoners. 8.00 Quostign Tima from 
the House of Commons. 9.00-5.00 am 
Jom Radio 2. 

London Broadcasting 

6.00 am AM with Bob Moines* end 
Douglas Camaron 10.00 Brian Hayes 
presented by Vivian White. 12.00 LBC 
Reports 8.00 pm After Eight— Richard 
Robbins. 9.00 Mika Dickin— Nlghtlina 

12.00 LBC Report^ Midnight 1.00 am 
Night E.tra— Carol Allen. 4.00 London 
Interview 5.00 Moinmg Music. 

Capital Radio 

6.00 am Mika Smith’s Breakfast 
Show (S|. 9.00 Michael Aspal (5). 
12.00 Graham Dene (S) 1.00 pm 

London Today Firat Report (S). 1.10 
Graham Dans continued. 3.00 John 
Sachs (S) 7.00 London Today (S). 

7.20 Lord George -Brown's Capital Com- 
mentary (SI. 7.30 Adrian Love’ a Open 
Line (S\. 9.00 Nieky Home t$). 11,00 
Tony Myitt's Lata Show (S). 2.00 am 
Duncon Johnson’s Night Flight. 


ENTERTAINMENT GLIDE 


W- *' •- 


OPERA & BALLET 

CausCUM. Credit cards. 2*0 S25B. 
Reservation* 036 31 SI. ENGLISH 

NATIONAL OPERA Tonight & Toes 7.00: 
AMa. Sat 7.30: La Vie Partsienne. . 104 
balcony seats avail from 10 am on day 


COVENT GARDEN. 


240 1066. 


S. 


(Gar dench arge CC 836 6903).' THE 
ROYAL BALLET Ton't & Tomor 7.30 
Giselle. Sat 2 pm 4 7.30 Swan Lake, 
Mon & Tun 7 .3D Mam’nile AneotrA 
Month In the Country-Rhapsody CM On — 
Raya] Gala, all seats soldi. Wed 2 pm ft 
7.30 Rom i*o and JotleL 65 Ampfcl scats 
avail tee all pern, (except Gala) Irom 
10 am on day o* pert. 


GLYN DEBOURNE- 0273 812411,613424 
with the London Philharmonic Orchestra. 
Until August 11. Said Out— posslole 
returns only. Tonight. S»L Mon ft Wed 
5.00: Der RosenfcavaUer. Tomor 5.30. 
Sun 4.30: Die Zauberflote. Tues 5.20: 
La fedeiu premiata- Train departs 
Victoria 2.52 pm. 


THEATRES 


PICCADILLY. S. Air 


437^ 4506. 

ROYAL Shakespeare o$upA*n^fn 
two smash -hit prodirrtloiu. Hurry last 


CC~ y bk£. 379 GSS5- Gro 


two smash -hit prodirrtlons. Horry last. 
3 weeks! (Season enct. Aug 16) Today 
now price mat) 2.30 ft 7.30. Hart ft 
Kaufman's. ONCE IN A LIFETIME ■ With 
3 adnrd winning peffa -from Carman Do 
SautoV. Richard Griffiths;, and ' - Zoe 
Wanamafcer. and . Pam Gems' PIAF 
(tomor) PIAF plays Fri thru- Wed alt 
wks all Other perfs LIFETIME. RSC In 
Will* Russeirs - Hilarious '* EDUCATING 
RITA ' opens . Aug 19. Now Booking: 


.r; ^jOHEMASTi'-.V' 

}' ’ lf^^CA^^UX f Fol2ES'tAA>. IWSfc. 

y ball*' 

- USA). Progs. Sag,- ft ^Vk. . 

3: Walt Disney’s THE LAST- FLIGHT -OP* 

; NOAH’S ..ARKT JlA^ffOdK ; 1-45. 4.50. 

A-^THE TEN) PEST LAA). Sohl VVt. 2.30 ■ 
L. 5«0, 8.30., :• ", • • ... 


ROYAL FESTIVAL HALL. 928 1191. To 
Aug. 9. Eves Inc) Sun 7.30 Mats Sacs 3 
No pe rt A ug. 4. The magnificent 
MAZOWSZE DANCE COMPANY FROM 
POLAND. 


SADLER’S WILLS 'THEATRE EC1. U7 
1672. CC 837 3856-7505. COYLY 
CARTE In GILBERT ft SULLIVAN. Last 
Parts. £*os 7.30. Sat 2.30. Tonlghr. 
Tomor ft Sat: The Yeomen of the Guard. 
From Aofl 15: MARCEL MARCEAU. 


THEATRES 

ADEL PHI. CC 01-836 7611. Evgs. at 7.30 
Sat 4.00 and 7.45. Mats. Than, at 3.00 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS ft ANNA NEAGLE in 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Group booking ring '01 -836 
7358 or 01-379 6061. 


ALBERY. 5. From 9 am 01-836 JB7B. CC 
373 6565. Group bkga. 836 3962 or 379 
6061. Air cond. Evs. 7.45. Mats. Thun. 
4 Sat 4. OLIVER! CHILD HALF-PRICE. 


ALDWYCH. s. 838 8404. CC. 379 6233. 
<10-6. Sat*. 10-41. Infn B36 5332. Fully 
ROYAL SHAKESPEARE 
COMPANY. Eves. 7.30. Thu. Sat mao 
From Stratford- upon- A von 

TWELFTH NIGHT. RSC also at The Ware- 
house and Piccadilly Theatres. 


AMBASSADOR TH. 5- B35 1171. CC 379 
6565- Eves. 8. Frl. ft Sat. 6.00 ft 8.40 
Sharol HAROLD PINTER THE HOT- 
HOUSE- 


APOLLO THEATRE. S- CC. 01-437 2663. 
Parties 01-379 6061. Mon.-Fri. BJHL 
Wed. 3.00. Sat 5.00 and 8.15. Wed mat 
.J AN E ASHER. MICHAEL 
COJJGH PMYLLfS CALVERT In BEFORE 
TOE PARTY by Rodnev Ackland. Story 

TOM S CONTL* MauBh * m ’ DlreCte<< *• 


CAMBRIDGE. 01-636 6058. Credit cards 

accepted. 01-836 7040. MoiL-Frl. 8.00. 

piurs. 3.0. Sat 5.0 ft 8JS0. CHICAGO. 
ELIZABETH SEAL. JACQUUE TOYE. 
COLIN BENNETT. HO PE J ACKMAN. 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Antl-InNation policy! Seats at (1JO. 
£2.50. £4 In stalls and nival circle. £50 

cash prize at every aert. Group sales 379 

6061 ft 836 6056. Student Nurses. OAPs 

Standby £130. 

JOAN COLLINS HOTLINE 240 5679. 
West End debut Oct 21. Bonk Now. 


CHICHESTER FESTIVAL THEATRE. 0243 
781313. Season sponsored by Martini 
ft Ross. Ltd. OLD HEADS AND YOUNG 
HEARTS. Today. Tomor. Iral. Fri.. 
Sat MUCH ADO ABOUT NOTHING 
Tomor.. Sat I ml. Evgs. at 7.00. Mats. 
Thors, and 5aL 2.00. 


COMEDY THEATRE. CC. 930 2578. 
Mon.-Sat. 9.00. Mat Frl. and Sat 6.30. 
THE ROCKY HORROW SHOW. Group 
sales Bo* Office .01-379 5061. Last 7 
WEEKS. MUST END SEPT. 13. 


CRITERION. 930 3216. CC. 379 6565. 
Groun bfcps. 379 6061 or 836 3962. 
Eves. 8. Fri. and Sat. B and 8.45. Alr- 
condidonlng. Robin Ray. Jonathan 
Adam. Martin Connor. Trlcta George 
in TOMFOOLERY, the words and music 
and lyrics of TOM LEHRER. 


DUCHESS TH. CC. 01-836 8245. Grp Min 
379 6061. Evs. s.oo. Sat 5.30 and 8.30. 
Thurs. Mats. 3.00. MARIA AITK5N. 
MICHAEL JAYSTON In Noel Coward's 
PRIVATE LIVE 5. 


PRINCE EDWARD.. CC . 01-437 6677.. 
Eras, jj.oo._m at*. Thurs. and Sat. 3. no. 
EVlTA by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harald Prince. 
Group sain. Box Office -379 6061.' Seats 
available for matinee -performance. 


PRINCE OF WALES THEATRE. 93D 8681. 
Cred*t card boo: logs 9 30 08 46. An 
evenings with TOMMY STEELE and ills 
company. Evgs. Mon.. Thurs. 8J50. Frl. 
and Sat 5.00 and 9.30. Book Now. 


QUEEN'S. _CC. _0t-734_ 1 16. Evenings 8.0. 


Tom 


Courtenay. Freddie Jone* 

The - new play by RomM .- Harwood. 
Directed by Michael Elliott 


QUEEN ELIZABETH HALL. 928 . 3191. 
UntU Ana. 9. Tues- Sat 7 AS. Sun. 3 ft 
7.15. PHILIP he GENTY PUPPET COM- 


PANY- 


RAYMOND REVUEBAJt CC 01-734 1593 
At 7-00, 9.00, ii. OQ pm. Opens Sims. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New-Acts. New 
Girls. New Thrills. 23rd Sensational 
year. Fully air conditioned. 


ROYAL COURT. S. CC 730 1745. A 
SHORT SHARP SHOCK! by Howard 
Bremen and Tony Howard, tee*. 6.00. 


ROYAL COURT THEATRE UPSTAIRS. -730 
2554. THREE MORE SLEEPLESS NIGHTS 
by Caml Churchill. ■■ Evbi- 7.30- Opens 
Aug. 5 .at 7. - v • r in ' ; . . 


SAVOY THEATRE, 01-836- -8688. CCU 
B36 8118. Mon-Frl. (10*6). LBLIE 
PHILLIPS. DIANA COUPLaKo. RON A 
ANDERSON In NOT NOW DARLING. 
Mon.-Thurs. 8.00. Fri. and Sat 54-5 and 
8.4S. Red. price ‘Frl. mar. Group bkffL 
Tel 01-839 3092. •; • 


aT^feo TIMING- (X>. Progs. 1J» {ho: 

Sun-). 3.0S. S.40. ■ 6.10. 

Xl THE ' BLACK .STALLION (AX. Progs. 


D; 

8r 

fui 

ir. 

*h 

ir 

ili 1 

i:i; 

rjp 1 

iji.- 

! iip 

13 
IT- ‘ 


T 

Ih'C 

jfftf 
Vir: 
War 
L?y 
Cji 
| ?»q* 

nj-/--- 

•il! 


Pr!' 


1.00 toot Son.). '. 3-20. 5, 


ac*-i 


CLASSIC 1. 2- 3. 4, 9. Oxford. St. 
03.10 loop. Tottenham Court . Rd. 


Fully, air conditioned. . 

It - TOC BLACK STALLION 


w 


RKUt CU5. .Pro(is._ 


Stereo, Progs. 1 .1C 

i LITTLE MISS .MAULER 

12.50. 330. 5-5SjR.29._-’- 

3: 'AMERICAN GIGOLO ffl). PtwL lilO.' 

3-30.- 5-55- ’8-Z&' ' ■ ' ■' 1 • •• . 

4 ■ BRONCO BILLY (A), .CAPITAL CITY 

-5jr3. ff.15. v 

MGS (A). See.' 




parts. 2.00. 5.00. 8.00^- 


CLASSIC 


BRITISH- STRI 


. TLSO. - 'TJJS. 


CURZOM-'- Canon . Street, ' W1 .-499-5737. 
From, the Producers of ■* PaMoif Mon 
FVYOttS (AA/i Witft- 
' -CATHERINE 


JEAN ROCHFORT .and -CATHERINE 
aENEUVE“jEnatllh Job-H->rs). ProWfa*. 
2.00 mot SimJ, 4.10. 6-20; 4>td 440. 


U1 


ecu: 

faciu 
re ws 

uo'fiVi 


ODEDN HAYMARKET 1930 2738-2771). 
TOE . TIN DRUM_ (X>. . prop*. 


_ _ :,745> 

.Ute show. -Sat jM^-30- AB .seats KW -be 


Wks 130. 430. B.foT.1 
.Late show.-Sat 
.baokad at Boa 


ODEOR LEICESTER SQUARE iSM Jfitm. 

TAR WARS 


-THE STAR 

THE EMPIRE STRIKEf BACK <U>; In. 
70mm and Dolby Sound. Sep. progs. Ora. 
Opens Diy T2.0a.-'C45 b -7:30CLBt>-shOw 
.Fit. ft Sat.. Dm -Open- .11.1 S^~ Alt seats 
may -be - booked." In .advance, at Thgatra : 
Bo* Oftce of hr boit . . , 


WEN lit 

ING OUR SONG. Book hi NEU. SI.Mi 
Music bn MARVYN -HAML1SCH. Ly 
by CAROLE BAYER SAGER. Group be 


the musical .THEY’RE 


Ings 01-839 3092. 


PtAY- 

IMON., 

Lyrics 

boofc- 


ST. GEORGE'S THEATRE. -TufoelL- Park. 
N7. Tuos. TO. Sat 7 Jo. Wed. 230. Sac. 
4.00. 24-hr. -bk8- 6C7 1126. Ala* Scott 
and Moira Redmond in MACBETH. ABC 
Know Your. Shakespeare— -a special Intro-, 
ductfoit to the pfay. on. Weds, prior, to 
, mat at 2 pm ...... 


ST. MARTIN'S. CC. 836 T443. Evgs. V. 
Matinee Tues. at 2M.. Sat. 5 and 8. 
Agatha Christie's. THE MOUSETRAP. 
World's longest-ever ■ run. 2Btb . Year- 
Theatre Is fully aJr-condidoaad. 


ST RAN 
Mat. 
LOrfi 
WORL 


^00. 
5-30, 
ir — . TH E 

PLEASE — -WE’RE 


BRITISH. Directed Jbe Alan Davies. Credit 
Grew sales Box Office 379 6061. 


STRATFOR D-U PON-AVON. Royal -Shake- 
speare Theatre (0789J 292271 . Tickets 
Immediately available for RSC HAM LET 
KMijghb lonur (mat} Anq I. AS_ You 
LIKE IT .tomor Aug 2. 7TmaQ. ROMEO 
AND JULIET Aug 2 CmaQ.s, 6. Recorded 
booking info (0789) 69191. 


TALK Of THE TOWN. ■ 01-734 5051. 

f ,1R CONDITIONING. CREDIT CARDS. 
DNKJN'S . GREATEST. NIGHT OUT.. 
From 8 o'clock Dining and Dancing. 
9.30 SUPER REVUE BUBBLY and 
In cabaret at 11 ANNI ANDERSON. 


Doth Quilley'. fU ^e.i. ■Hancock. 
SWEENEY TO DO. Broadway smash-hit 
MusicaL Evs. 7-30.- Mat- Wed.- and Sat 
2.30. Group sales Bou Office 379 6061. 


VAUDEVILLE. S. 01-836 9988. 

Group sales 379 6061. Air-conditioning. 
Evs. a. 00. Sat. 8.30 and 5.30. Wed. mat 
2.45. JAN OGILtY.. SHEILA GISH. 
JAME5 COS5INS In STAGE' STRUCK. 'A ■ 
new thriller ■ by Simon Gray. 


v oi3aSMAV^ c ‘?.A 1 .'“2a 47 v^5: 

bmc^379 A ioBu ,tul - & * up 


DUKE OF YORK'S. CC. 836 5122. 

GLENDA JACKSON ROSE. A new ' play 
bv Andrew Davies. Eves. 8.00. Mat. 
Wed. 3.00. Sat 5.00. Over 150 totally 
»olt! out oerformanccs. Seats available 

for today at Theatre. Must and Aug. SOth 


FORTUNE. 5 CC. 01-836 2239. 

Era*. 7.30. Wads. 2.30. Sat. 4.00 and 
8.00. JAMES AUBREY and PATRICK 
MAGEE In Marluwe's -Masterpiece DR. 
FAUSTUS. Now over 100 performances. 

GARRICK. CC. 01-836 4601.” Evgs. 8.00 
■sharpi. Frl. and Sat. 5.30 and 8.30. 
Ira Levin'* DEATHTRAP. 


GLOBE THEATRE. 5- CC. 01-437 1592- 
Group sale* 379 6061. Eves. 8. Mat, 
Wed. 3. Sir*. S and 8.15. Beryl Reid. 
Barry Foster. Peter Bowles. Jan Waters 

IN PCtgr Wkhob BORN 

•ttararva rwiyva 

and B.BO. LEONARD ROSSITER 
PRUNELLA SCALES In MICH^ 
FRAYN'S MAKE AND BREAK. DlreCKd 
by MICHAEL BLAKEMQRE. “ r ™“ 


HER S4AJESnrS. CC. S. -01-930 6606. 
Keith Micheii. Julia McKenna, Mark 
WvMer. Ann Beach In the Award- 
SS ll U5Be n *. Musical ON THE 
CENTURY. Eves. 8.00. Matinees 
Weds. 3.00. 5a t. 4.00. Instant credit 
card bookings 930 6506. 


LYRIC NAMMERSMITH. CC. 01-741 2311 
TOE BEGGAR’S OPERA by John Gay. 
EK". 1 * A* 9 ' Booktog now open, wen 
End Box Qifice. 110 Charing Cross Road. 


WAREHOUSE. Doitmar TBeaire; Covent 

Nlkcral Efdman's 
***** E3S0 - 

PJ -230 7781. CC 

ti£.J iU ' ,a ! Qn *. Ot«e«* FIONA RICH. 

Sf w 0^i 

WSKlhS WTK 1 . sS. m l t ?i 0 '8.i h s* 


ODEDN.- MARfflT ARCH,^ W2. . T't723' 
starring 
-ft. 

Wks 1.00. 4.10, 7.30. Sun 3.00. 7.00. 
Sat 11.15 -Ten- Some- profcs-ibtfotaibie. 
Ahtr at LEICESTER SQUARE -THEATRE. - 


STUDIO ■ 3, Oxford 1 -' Ore os. - 437 -3300. 
LK’f Bar. THE DEER HUNTER OO 
1ZA5 4.05. 7,30- Late Show. Set. 10^0- 


ART GALLERIES 


OUTPi 

interm* 

ni^iai 

ao'js:a; 


AGNEW .GALLERIES. 43] -Old Bond * St.. 
. W1 . 629 "6T76. . THE ^PORTRAIT 

SURVEYED- — British -Ponrafton - 1670- 
1870-. Also Etchings oral . LRIrutpaplis 
by J. McNCJ LL-WHISTLER. . Until 1 
August. Mon^Fri. 9JO-5JO: Rum. 
, until ~7; 


BROWSE A ND DA RBY, 19. Cortc Street.. 

JOHN WARPER. RECENT' PAJNTINGS. 

• • Telephone- 01-734 .7984: 


FIELDS OUR NE GALLERIES. S3. Queens 
Grove. NWS.. -SS6- 3600. - ENGLISH. 
. LANDSCAPES 1918-1980. 


IVOR- BRAKA.-ZOth-Centory .British pale*.: 

. Inw antf Drawings^- inctudtiw works -by 

.Stanley . Spencer. -Paul. Mush, . . Matthew 
Smith. Sotheriend. Modrft .Nicholson, 
Wyndhani Lewi*. Bdpiberg. By appoint- 
ment only. 01-581 2966. 


LEFEVRE GALLERY. 30. Bruton -Sf„ W.l. 
01^93 1 572-3. ■ 19th- -and '20th-CMlitrv 
Paintings - amt Watercolours^ on view. 
Mon.-Fri. to- 9. 


MALL - GALLERIES,' Tbe Mall. SWL 
Societv pi WHdlrid Artists 17th -Exhtbt- 
uon, Mon.-Fri. 10-5; Sats. 10-1. .; Until 
Augnit 11. Adm. 5 Op. : 

MARLBOROUGH GALLERY. .6, ABjfmwW 
St.. W1. Important _worfc» by A UER. 
BACH BACON, BRAQUE,. -ERNEST. 
FEtNtNGER. "HEPWORTH/ KITAJ 
MOORE- KiCLE. SCHWITTERS. SUTHER-. 

LAND- UBtR 2? Aug. Mon.- Fri.. 10. 5 JO.. 

sat*. 10-12 JO. 


WINDMILL. CC 01-437 6312 
mchUv at 8 00 and 1 1LOO- fiiiu. B Bn 

nr . srvssr -»■ a 


MATOAF GALLERY, 24. Motemnb Street. 

_ London L JW1. .235 0010. .EaMWbao. 

of Contemporary , paintings o« Kuwait. ' 
. Oman and Saudi Arabia. . ■ 

Miflf'N GAuiSV. Ti: _ Mdtco rob . St ; 
SW1 . • 233 8144,. BRITISH -ART' 

1690-1950. Until - 27. September. * - 

- . ROY MILS 

" —jM«ar viettnan PalPtinBr'-- 1 .' -- 
• 6 v* Du !l e -SB-eet. -St. James's ' 

■ ■ Monday tp Fjlday 10-5,-. ■ 

GALLERIES. The Mall, SWr. 
Ary- Sgciet*. Mon-Fri. — -- 
Sate. Ml-1- -UntH-Augvst 4."Aara.' 


*CC N 5S*^?d S- 302 8. 

swA'ftMS 


CINEMAS 

« 1 * a 0 S tl A nXSflURY AVE. 836 
AXL SEATS hkble. 

Kremmon The Movle^A) wJtPft dun ‘ 
li^ 5 ’ 00 ' a 0 °- ai " wr Pri. A ft S s5t; 

trtjSF. fAAJ ’ * *m. 1-45.' 


BLOND FINE ART. . S3. Sackvina St.. 
437 1230. SUMMER .SHOW..'. 




CLUBS 




WWC THEATRE. CC 01-437 2666, Brc 
Sales 379 6051 . EvpS. 8.00. Wods. 3.00. 
SMJ- 5.00 and 8.00. RODNEY BCWES. 
FRANCIS MATTHEWS m MIDDLE AGE 
?FR£AD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


NATIONAL THEATRE. S. 928 2252. 
OLIVIER topen Etege): Ton’t 7.15 (note 
early start) OTH ELLO by Shakespeare. 
Tomor 7.30 SISTERLY FEELINGS (Dorcas- 
Canvaii 

LYTTELTON fprocceitlum stage r Tpnt 
Timor 745 THE ELEPHANT ROAN by 
Bernard Pomerancn. 

G01TE5L0E (imall auditorium — ill tfct* 
U Studenj standby £1 .20): TonX Tomor 
B.00 The Market Theatre of Johirmrs- 
F rSm °ALOC AthQl Fugard^ A LESSON 
Excellent cheap seats from 10 am day 
of pert all 3 theatre*. Car pule. Rests u- 
3052. 93B Z03S * Crrtlt a,ra hkS 928 


OLD VIC. S. 928 76lgTCC 261 Iff? 7 
I HAVE BEEN HERE BEFORE by J B. 
PnesMhy. Mon-Sat 7.30. 


and* i iM 

LION open* uevt week. 


PALACE. S CC. 01-437 6824- MOn.- 
Thurj. 8.00. Fri.. Sat. 6.00 and p a n 
CHRIST SUPERSTAR. LAVT 4 


ML C 


7 *v«ka to opening. Sept. 17. 


PALLADIUM. CC 01-437 7373. "yUL 
STtlN^ 6 JHE 1 K1NG E and 


thg. others because of a l~ 

WliCY c; fair play and value tor - m one y: ib._ 

Suppm inun.iwjo am..- Disco aBd.tra.;-. iJ 8 '9 
Ht" flJanwrous .AWesaas^ *>li}| p 

■w*. lag. Regent fe. 734- 0557 -' ^ l ’ 


am. aiTOws at MituuantaiKi » 

Meo^Frt. Closed Saturdays. 41-437 ‘6455, : ; ‘ ,. 



CLASSIFIED ADVERTISEMENT 


Coomiercial and Industrie Prwiertv 
Businesses for- Sale/Wanted ^' ' .- ; ; - r - - 
Residential Property ' ■ - ~- 

Appodntments , 

Business and Investinent Opportunities' - 
Personal ...... 

Motor, 'Cars 
Hotels and Travel 

Contracts and Tendera . : 

Book Publishers .. .. 

Premium posWons available' 


.’■'crtLrt; 




w-ffj-/. 


-fVh' ’ •• 



( Minimum size 30 column mas) . ' .7:; ; 1 • 

S.SO per single column cm extra v • ^ 

For further details unite to: * 

Financial Tim^ t io, C^imobStree^j^^^ 




.'.f 
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Record Review 


Something old, something new 


by ANTONY THORNCROFT 



The record industry is really 
down in the dumps — sales a 
quarter lower than last year, 
(and that was no boom time) 
'• and not a trend in sight on to 
/.'which to latch. Heavy metal 
music is enjoying a quick 
revival but there is a limit to 
V the number of people who want 
r '~ their heads pomaded by electric 
. ?■ sledge-hammers. 

T ‘ The old guard Pink Floyd, 
• r. Deep Purple, Queen. Genesis- 
are proving that super-groups 
never even fade away. But 
i where are the new Dylan, the 
\ next McCartney, the Rolling 
V. Stones of the '80s? While the 
record companies search the 
* highways, here are albums from 

■ ■'/ the old Dylan. Mac and Stones, 

. oddly hunched for summer 

release, the slackest tune for 
•. - sales. 

Of course, there is no " old ” 
. Dylan now. There is a born- 
,••• again Dylan who has embraced 
fundamentalist Christianity with 
■ . an enthusiasm and commitment 
which makes Cliff Richard look 
..-positively decadent. Dylan's new 
-album Saved (CBS 86113) is 
unabashed proselytising, and 
none the worse for . that. It is 
his critics who adored him when 

■ he fought the evils of the world 
in his music with the world's 
methods and now attack him 
when he ascends to more funda- 
mental matters, who look petty. 

There is no reason way a 
love-song need be any the less 
affecting when it is about the 
Virgin Mary, as in '* Covenant 
- Woman," than, say, “ Lay. Lady. 
Lay" from the- earthly days. 
Dylan's strident voice suits 
gospel-music well and, although 
. in this clutch he has yet to 
' prove that the Devil does not 
. still have all the best tunes, it 
scores high on emotion. 

In fact, the absence of the 
sneering quality with which 
Dylan used to spit out his 


earlier songs on human injus- 
tice is a great gain. Perhaps the 
dogged determination with 
which he shouts out the mes- 
sage, and the lack of any 
humour, lend an obssessive 
quality to the tracks, but the 
passion and the commitment 
are echoes of the best early 
Dylan, and the hand plays as 
tightly and adroitly as ever. A 
curiosity no doubt but Saved 
exudes an intensity and pur- 
pose missing from the average, 
why-did-they-bother album. 

With the Rolling Stones no 
adaptation is needed. Keith 
Richards guitar stays as sugges- 
tive as ever; Bili Wyman’s bass, 
and Charlie Watt's drumming as 
rock-solid; Mick Jagger still pos- 
tures the vocals; there is usually 
a saxophone honking purpose- 
folly. 

In an effort to pretend that 
the Stones' world did not stop a 
decade ago. current fashions are 
incorporated. "Dance” is black 
disco; then on to “Summer 
Romance,” which winks at The 
“ new wave " bands and the 
reggae rhythms of "Send it to 
me,” and so it goes on. 

But it does not matter: it is 
really the Rolling Stones ail 
along and you can only wonder 
at the groups which pretend to 
to the title , of the "best rock- 
and-roll band in the world " 
Their only relevant rivals would 
be the J. Ceils Band but the 
Stones have the confidence, no. 
arrogance, and the money, to 
perfect their albums. 

Emotional Rescue ( CUN 
391111 is one of their best for 
years. It is a pastiche, but of 
the finest. You can easily 
imagine millions falling oo the 
dance doors Throughout the 
world on the first bars of songs 
like “I^t me go”: the Rolling 
Stones are the Victor Sylvester 
of rock, but exciting, as well as 
dependably strictly rhythmic, 


in their well-controlled anarchy. 
Few marks for originality, top 
marks for enjoyment. 

On the cover of Paul 
McCartney's new album, 
McCarfney ll, (PCTC 258) there 
is a line which tells you that 
the whole thing was recorded 
at home and that all i he instru- 
ments and voices are bis own 
responsibility, though - wife 
Linda gets in there with some 
backing vocals. 

Well; that explains what is 
wrong with it. There is a tricksy 
quality about it, mixed with an 
infant-school percussion-band 
and precision, which is faintly 
disturbing at first hearing— as 
if the album had been created 


by a human computer. 

But that is the McCartney 
trade-mark — simple copybook 
melodies and lyrics that are 
quite clever but also quite un- 
necessary. showing no sign of 
the passion which glows through 
Dylan. The imagination is so 
under control that even the best 
songs, the brisk "Coming Up” 
and the insidious "Waterfalls" 
sound like McCartney standards 
of ten years or so ago. 

The listening is too easy, and 
although the range in tempo and 
instrumentation is quite remark- 
able the restriction in terms of 
one creative source and a 
limited recording technique 
make it a fine example of Dr. 







Keith Richards and Mick jagger 


Johnson's dog walking on its 
hind legs— an achievement, but 
so what. There is also too much 
dead drumming. Even so it 
will please millions, not least 
Paul McCartney, who is most 
commendably proving single- 
handed that there is life after 
the Beatles, 

If there is going to be an 
'80s sound it should be the 
synthesiser. Too many groups 
huddled around the synthesiser 
seem to be playing t ricks with 
the instrument, testing its pos- 
sibilities. Ultra vox has jumped 
ahead and produced an album. 
Vienna (CHR 1296), which 
manages to sound human, too. 
This is the acceptable face of 
electronic music and songs like 
“ New Europeans ” even have 
"street relevance," last year's 
judgment stick. 

Heavy metal is as invigorat- 
ing as an electric shock and a 
dip into the cult should hardly 
last longer — Iron Maiden (EVIC 
3330) tells you all you need to 
know, which is not much. Better 
old heavy rock than new heavy 
metal, and Deepest Purple 
(EMTV 25) has all the excite- 
ment wrapped up in period 
charm. 

More period charm from 
Jackson Browne, who seems to 
be in his usual reflective furrow 
in Hold Out (Asylum K.5222R). 
No one need ask more, because 
Browne writes some of the most 
painfully personal songs of the 
time, but all geared to public 
a n pst. 

It raav he very’ American, and 
the melodies rarely stray far 
from the same melancholic 
strain, but after eavesdropping 
on his most recent traumas it 
is hard not to feel toned up. 
Undoubtedly an album that will 
take a grip on you — like a 
leech. 



David Radi tint 


Grande Parade du Jazz 


by KEVIN HENRIQUES 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value (1976=100); 


registered 

unemployment 

(excluding 

school 

leavers) 

and 

l 

i 

l 

(000s). 

All seasonally adjusted. 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1979 

prod. 

output 

order 

vol. 

value 

ployed 

Vacs. 

1st qtr. 

110.4 

102.5 

98 

100.7 

134.6 

1,351 

234 

2nd- qtr. 

114.8 

107.0 

107 

106.2 

144.8 

1,299 

256 

3rd qtr. 

112.6 

103.1 

99 

99.5 

144.6 

1,269 

247 

4th qtr. 

112.5 

103.8 

106 

101.7 

15L9 

1.286 

230 

Dec. 

111.9 

103.6 

102 

101.7 

153.1 

1,294 

219 

1980 - 








1st qtr. 

110.6 

100.9 

98 

I0M 

157.8 

U79 

193 

Jan. 

112.0 

102/2 

86 

103.1 

155.5 

1,339 

207 

Feb. 

110.6 

101.4 

97 

103.9 

158.5 

1,383 

191 

March 

109.0 

98.5 

108 

102.6 

159.4 

1.414 

181 

April 

107.1 

98.3 

99 

102.3 

161.0 

1,458 

169 

May 

107.0 

97.2 


100.6 

160.2 

1,484 

163 

June 




100.5 


1,535 

147 

July 






1,606 

126 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=1007; 


■ housing starts (000s, monthly average). 

. Consumer InvsL Intznd. Eng. 

Metal 

Textile House. 

wra 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

llM M 

-1st qtr. 

105.9 

99.1 

127.0 

98.7 

98.4 

100.0 

12.9 

2nd qtr. 

108J 

102.7 

133.1 

102.6 

110.0 

103.4 

• 21.3 

-3rd qtr. 

105.9 

95.9 

132.3 

94.7 

103.8 

100.6 

21.0 

. 4th qtr. 

105.0 

101.0 

129.5 

98.9 

102.6 

96.0 

18.1 

.;Dec. 

105 J) 

102.0 

127.0 

100.0 

100.0 

93.0 

15.0 

1980 
1st qtr. 

105 2 

101.6 

124.8 

99.3 

63.1 

91.7 

12.3 

Jan. 

107.0 

103.0 

127.0 

102.0 

65.0 

M.0 

13.2 

1. Feb. • 

106.0 

103.0 

124.0 

10L0 

50.0 

92.0 

11.4 

[March 

103.0 

99.0 

124.0 

95.0 

65.0 

89.0 

122 

■ • ■ • ; Ajrri: 

101.0 

98.0 

12L0 

95.0 

81.0 

88.0 

15.0 

: May 

99.0 

96 J) 

123.0 

93.0 

97.0 

85.0 

17.0 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance <£m); oil balance 
(£m); terms of trade (1975 =.100); exchange reserves. 

;Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn 


1979 
: 1st qtr. 
v. ■ 1 _ 2nd qtr. 
' 3rd qtr. 
4th qtr. 
Dec. 

... 1980 
1st qtr, 

, Jan. 
Feb. 
March 
April 
May 
-June 


109.0 

116.9 

—1,588 

-1,215 

-235 

107.0 

16.78 

135.3 

128.9 

-486 

-357 

-229 

160.4 

2L69 

129.8 

128.1 

-493 

- 83 

-158 

106.8 

23.18 

129.3 

128.9 

-745 

-711 

-157 

103.7 

22.54 

13 L3 

1312 

-252 

-229 

+ 88 

102.6 

22.72 

121/3 

126.5 

-723 

-417 

-126 

100.7 

24.87 

1292 

128.0 

-315 

-213" 

- 76 

100.9 

23.71 

136.5 

128.9 

-232 

-130 

- 45 

100.6 

23.93 

127.7 

122.7 

-176 

- 74 

- 5 

100 2 

26.96 

127J3 

1272 

-264 

-214 

+ 44 

101.8 

28.01 

130.2 

12L4 

- 18 

+ 32 

- 10 

102.0 

28.28 

130.3 

1252 

- 17 

+ 33 

- 15 

103.4 

28.17 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted.' Mi n imum 
lending rate (end period). 

Bank 





1979 
1st qtr. 

1 2nd qtt 
.3rd qtr. 
4th qtr. 
Dec. 

- 1980 
1st qtr. 
„2nd qtr. 
Jan. 
Feb. 
March 
April 
-May 
.June 


Ml 

M3 

advances DCE 

BS 

HP 

% 

% 

% 

£m 

inflow 

lending 

72 

8.4 

32.6 

+L296 

'777 

1,581 

52 

15.6 

215 

+2JJ28 

777 

1^67 

12.0 

11.2 

13.2 

+3,642 

933 

1,879 

14.4 

15.6 

22.6 

+2^77 

839 

L954 

5J. 

12.6 

162 

+ 250 

161 

593 

—4 JO 

72 

21.9 

+1,673 

634 

OWJ 

1,972 

-62 

8JL 

22.6 

+ 737 

Ml 

235 

688 

-6.7 

6.1 

20.7 

+ 271 

199 

665 - 

—2.3 

7,5 

25.4 

+ 711 

. 200 

641 

-4.0 

4.8 

18£ 

+ 695 

■266 

676 

4.0 

1L4 

21.9 

+1444 

225 

621 

-4.0 

+12.0 

28 J) 

+1*352 

206 



MLR 

% 


13 

14 
14 
14 
17 


17 

17 

17 

17 

17 

17 

17 

17 


INFLATION— Indices of earnings (Jan. 1976=100); baac 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); ft 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec.- 1971=100). __ 

Earn- Basic Whsafc. , , FT* 

marts * annfg.* RPI* Foods* comdty. Strlg. 


1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Dec. 

1980 
1st qtr. 
Jan. 
Feb. 
March 
April 
May 
June 


mgs* 


1412 

147.3 

154.2 

161.7 

165.1 


153A 

163.3 

189.9 

183.9 
187.5 


167.7 
163-0 
1673 

172.8 

175.9 

177.9 


161.6 

208 2 

218.8 

268.88 

64.0 

168.0 

2162 

2252 

293J5 

67 A 

178.4 

23L1 

231 2 

301.66 

7L0 

1SL8 

237.8 

237 2 

295JL3 

68.8 

183.4 

139.4 

239 2 

295.13 

69.7 

19L5 

248.8 

2472 

284.47 

72.4 

188.5 

2453 

2442 

-308.69 

71.4 

19L5 

248.8 

246.7 

3007 

73.2 

190 

352.2 

251.1 

284.47 

72.6 

197,0 

260.8 

254-1 

275.67 

72.6 

199.1 

2S32 

265.7 

268JS3 

742 

201.Q 

265.7 

257.9 

267.45 

74.4 


197.6 

193.5 

197.6 

200.4 

202.4 

200.5 
201.3 

* Not seasonally adjusted. 


Chichester Festival Theatre 


Old Heads and Young Hearts 


The first production of 
Boucicault's play in 1844 was 
nearly ruined by a dispute 
between the author and his lead- 
ing players. Boucicauli told 
them: " Your business is to 
utrer what I create “ — an 
opinion that they thought " a.i 
inflated view of the relative 
positions of actor and 
dramatist/! The dispute was 
patched up in time for the ope: - 
ing. but we .shall not know from 
this production under Mieire! 
Simpson's diveclio:: how i 
either side won its point, f:- 
what we now have is u free 
adaptation by faNR 

The plot is very simple, but 
so decorated by applied i-ompli- 
cations that its progress is hard 
to follow. Lord Charles Roebuck, 
a young man of fashion, is in 
love with Kate Rocket, daughter 
of an Indian Army coloneL His 
friend Littleton Coke, an 
unsuccessful lawyer, is in love 
with Lady Alice Hawthorn, a 
wealthy young widow. Charles 
is standing in the Whig interests 
at a by-election, Littleion stands 
as the Tory. Littleton wins, 
but we see oniy one short 
electioneering scene, naturally 
one involving corruption. 

On the other hand, the 
election plays its part, for 
Charles' father. Lord Pompion. 
makes his carriage available 
for the hustings and it's used 


for an eiopment instead, as the 
result nf interference on the 
parr of a silly well-meaning 
cleric. The young men both 
elope, disguised as grooms, but 
accidentally they elope with the 
wrong girls— the clergyman 
again. 

Since this mistake is instantly 
rectified by moving the girls 
across the stage, no lasting harm 
is done. This is the play's 
weakness, that it depends sd 
much on comic character and so 
little on ingenuity of plot. 1 
never felt involved with the fate 
of these lightweight characters, 
and if you can't feel concerned, 
the point of farce melts away. 
The girls are so indifferent to 
the approaches of the young 
men. that I should never have 
been surprised at any matri- 
monial arrangement they 
ultimately decided on. 

Comedy is taken to panto- 
mime heights. Colonel Rocket. 
Kate’s father, gives drill orders 
to everyone, even to his 
daughter in the drawing-room; 
Frank Windsor barks them out 
in an unvarying (oriterinio. Peter 
Salfis plays the foolish parson 
like an extended Canon 
Chasuble. Lady Pompion 
(Laity Bowers), is a languid 
lady in the Restoration manner, 
and It’s too bad that she’s given 
no more to do. We are asked 
to believe that Donald Ecdes 


as her husband is Home Secre- 
tary. no less: I’d have been 
equally ready to accept that he 
was Archbishop of Canterbury, 
for Boucicault has given him 
little individuality to get hold 
of. 

As for the younger men. they 
are so much alike thai I couldn’t 
always tell which was which. 
Lewis Fiander is LilMeton. 
Christopher Sirauli ic Charles, 
and they are both dressed in 
the height of 1844 fashion by 
Robin Fraser Paye, who has had 
much more fun with som° 
pretty frocks for the girls. But 
the girls are fairly well alike, 
too: I sympathise with ihe spirit" 
of the original players if their 
object in changing the author’s 
dialogue was to add personality 
to their parts. Judy Parfitt is 
Alice, the * coruscator-in-chief 
at the Opera Briony McRoberts 
is Kate, and if she were given 
Alice's coruscating clothes she 
would be Alice. 

Eileen Diss has done two 
nice sets (with a characteristic 
Chichester scene-change in Act 
2). but the director has made 
the mistake of ordering a false 
proscenium at the back of the 
stage so that although the stag** 
still projects into the house, the 
acting is straight out from the 
back as if seen through an in- 
visible arch. 

B. A. YOUNG 


Young Vic 


The Cote rt' Arc r setting for 
Nice's annual Grande Parade du 
Jazz is so idyllic that even if 
the music falls below expecta- 
tions always there are ample 
compensating distractions: 
glorious, comfortable weather, 
va)ue-for-money restaurants in 
the old town, bus or car rides 
along the coast or into the 
Alpes-Maritimes. the topless 
lady sun- worshippers on the 
crowded, stony beach or. less 
bedonistically, a few hours to be 
spent in the cool tranquility of 
the Marc Chagall musee. 

This year many of the estima- 
ted 120.000 who attended the 11- 
day jamboree might have been 
forgiven for considering these 
alternatives for although the 
event was not a flop — that would 
be inconceivable — it was 
plagued by several irritations 
and too many untypical dis- 
appointments. Biggest irritant 
was the standard of sound oo 
one of Ihe three stages in the 
Cimiez park which at times was 
disgraceful for an event of this 
reputation. After a week of feed- 
back. d< a '>d Inn 

much bass, too little piano and 
other technical mishaps a com- 
pletely new system was bela- 
tedly installed. On the other 
stages sound was better though 
sometimes variable and it was 
noticeable that George Vein 
the American promoter and 
guiding light of this and most 
other European jazz festivals 
ever-’ summer, kept a close eye 
on. ?nd pir to. what was hap- 
pening and more than once 
personally intervened to im- 
prove matters. 

Thi« year, again unusually. 

the'v> ’•••iq 'no rn’in’i rl-«5* «• »»•••»•- 

over-lapping from the stages: 
Carrie Smith belting “When 
you’re smiling" rather killed the 
poignancy of the gospel choir 
from New Orleans singing “I 
will play Hallelujah for my 
love." 

With seven hours’ jazz 
emanating from three stages 
every night the quality ranged 
iuevilably from the good to the 
bad. taking in the mediocre and 
rhe disappointing on the way. 
For a first-lime listener to it 
there was little doubt the Duke 
Ellington orchestra, led by his 
son Mercer, was a major dis- 
appointment. Though Mercer 
has the huge paternal repertoire 
to draw from, the sets at Nice 
were unimaginative tnd un- 
enterprising. Unlike his father's. 


Mercer's band has no identi- 
fiable style and the only con- 
sistently interesting soloist was 
altoist Harold Minerve. Long- 
time Duke Ellington sioeman 
Cootie Williams came on for 
two numbers at the end of each 
set and though it was pleasur- 
able to hear this legend still 
blowing at the age of 70. his 
growling, open trumpet work 
was simply a tantalising taste 
of past glories. 

Most of the let-downs came 
from the regular bands. The 
Afro-Cuban seven-piecer of 
conga drummer Mongo Santa- 
rnaria was dismally unexciting 
and never ignited. Trombonist 
Melba Liston led a similarly 
sized all-female outfit which 
chose some unusual vehicles 
such as Bud Powell's " Un Poco 
Loco " and played them respect- 
ably. but it had only one gifted 
soloist, saxist (not sexist) Jean 
J r ineberg. And Dave Brubeck 
must now have acquired some 
kind of unenviable world record 
for the number of times he has 
churned out " Take Five." 

One band whicb achieved an 
unqualified triumph was 
Panama Francis and his Savoy 
Sultans. This is a joyftil. no- 
nonsense nine-strong outfit, 
kicked along with crispness and 
zestful punch by drummer 
Francis and which plays hum- 
dinging jazz of the sort asso- 
ciated with pre-war bands such 
as those of Chick Webb 

The elation this zippy crew 
instils has to be experienced to 
be believed. In George Kelly 
it has a tenor soloist of con- 
siderable invention: his solidly 
and carefully constructed solo 
on " Nuages" is just one which 
stays in the mind. The band 
gives a glorious xhkling of what 
pre-war Harlem jazz was all 
about. 

Most of the other memorable 
moments came during the tradi- 
tional Nice concept of putting 
together musicians of slightly 
different styles and have them 
plav with a rhythm section. The 
validity and success of this idea 
is proved annually. This year 
n hoist Lee Konitz combined 
•*ith comet list Ruby Braff and 
lenor-saxist Scott Hamilton and 
clearly all enjoyed the 
experience. On another occasion 
Konitz joined Algiers-born 
Martial Sola). arguably 
Europe's most original pianist, 
in a stunning “What's New." 
Another day saw Sola I and 


former Modern Jazz Quartet 
leader John Lewis in a set of 
duets in which bath displayed 
uncanny rapport and under- 
standing along with mutual 
respect, amazingly never seem- 
ing at odds stylistically. 

Special to this year’s Parade 
was a tribute to former Nice 
regular, clarinettist Barney 
Bigard. who died recently, put 
together and presented with 
sincerity and respect by Bob 
Wilber. 

Of the featured singers there 
was no doubt that Carmen 
McRae’s sheer musicianship and 
skill in meaningfully delivering 
lyrics knocked down the hard 
French reistance to this type of 
hip. sophisticated singing. The 
tiny, tiny voice emerging from 
the large frame of Rose Murphy 
(yes. the same Chj Chi girl of 
some decades past) tickled the 
French enormously and her 
sets, just with a bassist and her 
own Fats Wallerish piano 
accompaniment, were raptur- 
ously received. For once Nice 
regular Carrie Smith, usually 
the undisputed darling of the 
Grande Parade, did not have 
things her own way. 

This year the Parade person- 
ality slakes was a close-run con- 
test between guitarist Larry 
Coryell, once of the pop/fusion 
world, now ever more active in 
jazz. and trumpefer/flugei- 
homist Freddie Hubbard. The 
latter threw out phrases oo 
trumpet on up-tempo tunes with 
dazzling skill, then picked un 
his Huge) and made ballads sue’’ 
as Michel Legrand's “ The Sum- 
mer Knows " almost tear- 
inducing in emotion. His livejv 
personality and generous atti- 
tude towards fellow musicians 
fitted perfectly the spontaneity 
of this festival. 

The same applied to Coryell, 
one could write the incropabl •- 
Coryell. An exasperating musi- 
cian. guilty one moment of 
excruciating tastelessness, the 
next hitting Everest heights of 
creativity’- His duo version with 
Hubbard nf "Here’s that rainy 
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day” was a minor masterpiece 
full of cut and thrust: interplay 
and challenge. 

Next year the Parade is liketv 
to be lonsrer in duration with, 
nerhaos. a couple of rest day® 
to seven years it has becnr™ 
•hr m?ior summer jazz event i" 
Eurnne. creatine a totally rr 
laved, unmatched ambience of 
its own. 


Krapp’s Last Tape/Endgame 


These productions of Beckett 
by Beckett, reviewed on this 
page last month when given at 
the Oxford Festival, offer 
nothing as definitive by way of 
interpretation as did the 
author's version of Wailinp For 
Godot in Berlin some years ago. 
In Oxford. Garry O’Connor com- 
mented on the lack of tragic 
grandeur in Endgame : the per- 
formance begins to peter out 
after an hour, more or less at 
the moment when Rick 
Cluchey’s chair-bound blind 
and uncured Hamm claims a 
line of Prospero’s. Cluchey’s 
Krapp is taut and controlled but. 
for my money, does not rival 
the vaudevUlian poignancy- 
found in the role by Max Wall. 

A ghastly programme note 
reminds us that Beckett’s cham- 
pions often miss the point of his 
theatre work by as wide a 
margin as do the “Tm having 
none of this nonsense ” school 
of Philistine dissenters. The 
productions come to us, we are 
assured, still warm with the chill 


of Beckett's direction. As soon as 
you start talking about fissures 
in the void, you are in trouble. 
But a man re-living his youth by 
playing back tapes of it strikes 
an immediate chord. Something 
has ben lost, the present is un- 
bearable but must be faced. 
Beckett is the prophet of grim 
stoicism and it is the tension 
between optimism and nihilism 
that gives his theatrical voice 
such immediacy and power. 

Once the late great Tynan 
started looking for •“ messages 
first" he could no longer 
stomach Beckett's gloom and 
doom, reviewing this double-bill 
at the Royal Court in 1956 in the 
form of a brilliant parody. 
Slamm’s Last Knock. But. in 
the middle of murk, joy keeps 
breaking through. "Why did 
you engender me?” wails Hamm" 
through glasses darkly at his 
father, Nagg, who lurks in one 
of the two notorious dustbins. 
“I didn't know.” "Know 
what?" "That it would be you." 
And Nagg’s story of the trousers 


leaps out as a genuinely funny 
anecdote, chiming with the pre- 
dominantly Irish intonation of 
the rest. Hamm and CIov are 
Prosper o and Ariel, patient and 
doctor. Lear and the Fool. They 
survive as archetypes, teasing 
and entertaining as ever they 
did. 

Rick Cluchey's San Quentin 
Drama Workshop now has a 
world-wide reputation, stemming 
from Cluchey's discovery of 
Beckett while serving a life 
sentence. As Krapp. trapped 
with his memories and movingly 
summoning a cluster of mixed 
emotions on a diet of bananas 
and booze, the solo turn has 
an authentic dignity. But it is 
a needlessly pained and po-faced 
rendition, leaving us to ponder 
the private world of Beckett's 
speech patterns (“Vicar, vicious, 
viduity" echoes the " Curate, 
cretin, critic " of the tramps in 
Godot.) at the expense of assert- 
ing, against all the odds, a 
vibrant personal ity. 

MICHAEL COVEN EY 


ICA Theatre 


The Secret of the Universe 


As a follow-up to his full- 
length punk sit-com, The Tax 
Exile , Jonathan Gem's lunch- 
time play is a slight disappoint- 
ment. But, as a forthright and 
entertaining glimpse of the 
gentle disillusion among today s 
dope-dealing. record-pressing 
young generation, the show is a 
treat 

The film-maker Derek 
Jarman, assisted by Steven 
Meaha, has designed a loosely 
evocative stage picture; BistO 
Kids on the floor. Skol lager on. 
the back wall. To one side, a 
comatose drop-out bewails the 


state of tite world and his own 
lethargy. His girlfriend moves 
in on a scene of black macho 
sex and Jordan (star of 
Jarman's Jubilee) before 
returning to a gentle relation- 
ship in front of a dust-bin in 
Wales. 

Late-night conversation In- 
cludes an undergraduate set 
piece about the social structure 
of an ant-hill. This is the one 
sign of domestic order among 
the chaos. Politics and commit- 
ment are out The author 
delivers the speech and, at the 
end, leads the cast in a jaunty 


song, accompanied on banjo 
and guitar, in which he declares 
he wants to be an American. 

As the play has no structure, 
a charming classical ballet 
interlude featuring Jordan (how 
does she make her eyes so red?) 
and Keith Hodiak is not too 
gratuitous. If all these people 
actually do is sniff cocaine and 
giggle, at least they are harm- 
less and cheerful. The writing 
is smart and funny and does 
introduce a fresh world, like it 
or not, to the stage. Mr. Gems 
remains a playwright to 
encourage. MICHAEL COVEN EY. 



COALITE GROUP 


Principal Activities: Production of “Coalite*' smokeless 
fuel, oil refining and chemicals manufacture, fuel 
distribution, vehicle building and distribution, transport, 
warehousing and shipping services, builders merchanting, 
instrument manufacture and wool production. 


GROUP RESULTS 

1980 

£000 

1979 

£000 

External sales 

334,711 

278,053 

Profit before tax 

20,530 

17,815 

Tax 

5,840 

5,910 

Dividends 

2,838 

2,265 

Earnings per share 

19.9 3p 

16.15p 


“We have a wide spread of production and trading interests 
and a particularly extensive involvement in energy, backed up by 
solid resources in management, technology and finance. These 
provide firm grounds on which to express confidence that we 
have the necessary resilience to maintain the profitable growth 
of the Group despite whatever short-term problems may be 
encountered.** 

C. E. Needham, Chairman 
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choice 


U.S. 


LONG BEFORE the ,l Billy- 
gate" affair hit the headlines, 
many Americans were deeply 
perturbed about the nature of 
the choice they are likely to 
face in November. There can 
be little doubt that a iarge 
number of voters do not want 
to see either Mr. Jimmy Carter 
or Mr. Ronald Reagan in the 
White House for the next four- 
year Presidential term. That is 
one reason why Mr. John 
Anderson is doing so con- 
sistently well in the public 
opinion polls— despite the odds 
traditionally stacked against a 
third candidate and despite 
doubts about Mr. Anderson's 
own qualifications for the job. 
It is also a major factor behind 
the "Dump Carter" campaign 
that is now getting under way 
in Washington. 


Peccadilloes 


If Mr. Carter had been a 
more effective and more 
popular President, the pecca- 
dilloes of his brother would be 
less likely to be held against 
him. They might indeed attract 
sympathy rather than concern 
— most people have, family 
problems. It could also be 
argued that by using Billy as an 
intermediary to approach Libya 
over the diplomatic hostages in 
Iran, the President was doing 
no more than his duty to leave 
no stone unturned in the search 
for a solution. As it is. however. 
Mr. Carter's handling of the 
issue, while almost certainly 
honest and sincere, is beginning 
to look like another example of 
the bad judgement and failed 
management that the Repnbii- 
cans are seeking to make a 
major campaign issue. Instead 
of using the period between the 
Republican and Democratic 
Conventions to come out and 
attack Mr. Reagan, the 
President has been forced 
onto the defensive on the 
Republicans* chosen ground, the 
question of his personal com- 
petence. 

This does not mean that the 
“ Dump Carter " movement will 
have its way when the Demo- 
crats convene in New York in 
10 days’ time. There are major 
technical problems in changing 
the Convention rules so as to 
prevent Mr. Carter cashing in 
his committed delegates and 
winning on the first ballot 
There is a political problem in 
that any move to open up the 
Convention could work in 
favour of Senator Ted Kennedy, 
who is just as unpopular with 
the " Dump. Carter" movement 
as Mr. Carter is. There is the 
problem of finding a -suitable 
alternative candidate prepared 
to come forward, and there is 
the need to avoid an appear- 
ance of Democratic disarray so 


soon after the remarkable 
Republican unity that was 
forged in Detroit. On the other 
hand, disaffection is now such 
that it will be difficult for many 
Democrats to campaign for 
another term for Mr. Carter 
with genuine conviction. 

Of course, many things can 
happen between now and 
November. A break in the 
hostage crisis, one way or the 
other, could exert a major 
influence. Mr. Carter still has 
the advantage of incumbency 
and his own not inconsiderable 
skills as a political campaigner. 
But there is no doubt that the 
Republicans. following last 
month's Convention, now really 
believe that they have a winner 
in Mr. Reagan, and they have a 
two-to-one lead in some opinion 
polls to back up that instinctive 
impression, Mr. Reagan's failure 
to entice former President 
Gerald Ford on to the ticket is 
a survivable misfortune. Mr. 
Reagan now leads a united 
party: the Republican moderates 
have been offered, and have 
accepted, a number of olive 
branches; in an increasingly con- 
servative America, Mr. Reagan 
has the scent of victory in his 
nostrils. 

The Democrats are waiting 
for Mr. Reagan to find a banana 
skin to slip on. So far he has 
avoided trouble fairly smoothly. 
That may become more difficult 
if he is forced to go into greater 
detail on economic and political 
issues as the campaign unfolds. 
But if the Republicans can suc- 
ceed in making Mr. Carter's 
competence, or lack of it, a 
major campaign issue, they will 
have a wide target to aim at. 
Quite apart from the President's 
perceived personal failings, he 
has little to point to in either 
bis foreign policy or his domes- 
tic economic record in recent 
months. The Republicans may 
not necessarily have the 
answers, in a world which the 
U.S. is less and less in control 
of its own destiny. But they 
have produced some pretty 
powerful critiques of where the 
Democrats have gone wrong. 


Bewilderment 


In Europe, there is great be- 
wilderment that the Americans 
should be landing themselves 
with a choice between two 
such mediocre figures. Many 
Europeans are both worried by 
Mr. Carter and frightened by 
Mr. Regan. Transatlantic rela- 
tions. which have deteriorated 
under Mr. Carter, could be even 
further -strained under Mr. 
Reagan. Seen from this side of 
the Atlantic, one of the first 
priorities for whoever comes 
out on top in November should 
be to start repairing some of 
the damage. 



THE LABOUR PARTY'S latest 
plan to abolish private school- 
ing in the UK threatens to 
frustrate the recent productive 
development of the debate 
about education, by reviving the 
more motive but futile opposi- 
tion of two ancient rituals. The 
first of these is Labour's 
anathematising of the ability' of 
families to send, by dint of their 
private wealth, children to 
schools which are not open to 
each and any of the country’s 
children. The ostensible cause 
of the anathema is another 
ritual: the use nf exclusive 
schooling by families in high 
social positions to hand on their 
privileges to their offspring. 

This power-retaining rite 
doubtless still primarily ex- 
plains why some families con- 
tinue to send their children to 
fee-charging schools. Their 
zeal for thus maintaining here- 
ditary privilege may to some 
extent explain the “ educational 
apartheid " which the Labour 
Party says " has unquestionably 
contributed to Britain’s in- 
dustrial relations malaise and 
its poor economic performance." 


quality of education available 
to them in the State-maintained 
sector. 

Within the past few months, 
the roots of the dissatisfaction 
have at last been given official 
recognition by reports emanat- 
ing from the civil sefrants at 
the Department of Education 
and Science and the indepen- 
dent State schools inspectorate. 
Of these fundamental problems, 
two have been taken up by 
ministers of the present 
Government. One is the lack of 
a coherent framework of basic 
studies to be taught by all 
State schools. The other is that 
the main national examinations 
— those at 16-plus — guarantee 
children a paper certificate 
virtually regardless of their 
educational attainment, which 
effectiveTy frees teachers from 
pressure to push pupils to 
benefit from their minimum of 
11 years of compulsory 
schooling. 


Standards 


Sacrifice 


But it is very unlikely that 
such determinedly " elitist ” 

families are numerous enough 
to make their foiling worth a 
further sacrifice of the demo- 
cratic right of individuals to 
spend their money as they 
choose. By themselves these 
families cannot possibly account 
for the fact that in spite of 
the swingeing increases in 
private-school fees over recent 
years, the independent sector 
is preferred by the parents of 
one in every 16 of the country’s 
school-age population. 

The reason why so many 
families pay money on top of 
their taxes for independent 
schooling, so giving the private- 
sector a significance in 
education not enjoyed by its 
counterparts in other countries, 
is not the arrogance of 
Labour's *' ruling elite whose 
wealth gives them power and 
whose power gives them 
wealth." The cause of the con- 
tinued importance of the fee- 
charging schools is simply that 
significantly large numbers of 
parents are dissatisfied with the 



Given success in remedying 
these two problems, the country 
would be at least party-way to 
overcome a more intractable 
and debilitating difficulty. It is 
that of making the State’s 
schoolteachers accountable for 
the Standards of their work to 
the local education authorities 
which are their direct 
employers' and thereby through 
the elected representatives rep- 
resentatives in local and central 
government to the taxpayers 
who finance State education. Tt 
is the fact that private-schools 
are better able to insist on high 
standards of teaching that 
accounts for an important patr 
of their ability to attract fee- 
payers. 

It is hard to see how. these 
problems could be overcome by 
the Labour Party’s advocated 
policy of either threatening or 
toiling independent schools to 
merge with the State system, or 
compel ling th era to close by 
curtailing their sources of in- 
come. And it is certain that 
these runt causes of widespread 
dissatisfaction will not be 
eradicated if Labour insists on 
distracting public attention by 
resuscitating its ritualistic cam- 
paign against a “ class enemy ’* 
whose existence no longer has 
any real importance 


B ritain now has its own 
declared entry in the Inter- 
national microchip stakes. 
.After months of vacillation, the 
Government has finally decided 
to give a second £25m in state 
backing to Inmos, the company 
set up by the National Enter- 
prise Board less than three years 
ago to. manufacture advanced 
microelectronic components. 

The money will be spent 
chiefiy on building and equip- 
ping a factory in South Wales. 
The plant due to come on 
stream in 1982, will operate in 
parallel with another Inmos 
facility at Colorado Springs, In 
the U.S., where commercial pro- 
duction is due to start later 
this year. A second UK plant is 
also planned to be in operation 
bv 1985. 

The Government’s decision 
has been hanging fire since late 
last year, partly because of dis- 
agreements about where the first 
factory should be sited. The 
three Inmos founders wanted it 
built in Bristol, but a majority 
of Ministers favoured a Develop- 
ment Area. The Government 
was also hesitant about authoris- 
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BY GUY DE JONQUIERES 


ing State intervention on such 
a large scale, particularly In 
support of a project that bad 
ben initiated by its Labour pre- 
decessor. 

In spite of the -renewal of 
British Government support,- 
Inmos faces tough competition. 
Established microelectronics 
manufacturers, particularly in 
America, have been openly 
scathing about the project's com- 
mercial prospects. They have 
suggested that it is simply too 
late in the day for a new com- 
pany with untried products to 
enter the race. 

The Government’s decision to 
ignore the sceptics is based 
heavily on the encouraging find- 
ings of an independent review 
of Inmos commissioned by the 
NEB. This concluded that the 
project’s technology was 
genuinely innovative and that it 
had made "excellent’’ progress 
in developing its first products. 

The review also laid to. rest 
earlier fears that the market for 
the type of product which 
Inmos plans to make could 
become glutted over the next 
year or two. On the contrary, it 


■forecast that supplies could well 
be tight This was because 
other manufacturers were 
having difficulty producing 
similar components in satisfac- 
tory quantities. 

This projection, if confirmed 
in practice, could be crucial to 
the project’s success. The laws 
of supply and demand in the 
market for large-volume "stan- 
dard" chips of the type which 
Inmos will manufacture operate 
mercilessly. Timing is at least 
as important as product design 
in sorting out the winners and 
losers in the micro-electronics 
world. 


A manufacturer which starts 
selling a new and popular pro- 
duct ahead of the competition 
can reap vast profits while it has 
the field to itself. Once other 
suppliers join in. prices start to 
fall. Those which were in at the 
start can survive because they 
will have recouped their initial 
investment early on, while 
prices were firm. But the late- 
comer stands little chance of 
making a profit after the market 
has softened. 


Inmos’ first products will be 
Random Access Memories 
fRAMs). They fulfil a vital 
function at the heart of a com- 
puter by storing temporarily 
data needed while a problem is 
being processed. The data are 
held in the form of binary units 
(bits), each equivalent to a zero 
or a one, and are entered and 
retrieved in ’a fraction of. a 
second. 

Inmos plans to leapfrog 
earlier generations of RAM 
technology and plunge straight 
into the manufacture of two 
highly complex devices. The 
first, called a 16-K “static” 
RAM. can store more than 
16,000 bits of data on a tiny 
chip and is due to enter pro- 
duction next autumn. The 
second, a 64-K ** dynamic ’’ 
RAM. holds four times as much 
information and is expected to 
reach the market in the middle 
of next year. 

Both components pose major 
challenges because they require 
a greater degree of miniaturisa- 
tion than ever before. To mini- 
mise the time that it takes 
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pushing current technology to 
its absolute limit" _■ 

Meeting such stiff standards 
has delayed introduction of 
these highly-advanced chips by 
about a year, until about next 
spring. Only about eight’ mania- 



what 


BY ALAN CANE 


T HE POLITICAL furore 
about funding for Inmos 
has obscured the more fun- 
damental question of what it 
intends to make, and how 
acceptable its products will be 
in the market place. 

It is going, of course, to 
manufacture electronic 

memories and data processing 
“chips,” but there are already 
some it) or so well established 
companies in the field. What 
does Inmos intend to offer that 
will be different— and profit- 
able? 

Its business strategy is based 
on two premises; that it can 
make chips of a better design 
than other manufacturers and 
that it can exploit the most 
recent advances in chip manu- 
facturing technology. 

It is a salutary fact that 
although microelectronic tech- 
nology is such a recent innova- 
tion. the equipment used to 
make the present generation of 
chips is now in its maturity— 
and is heading for obsolescence. 

Inmos hopes to leap-frog this 
whole generation of chip-making 
and go straight to three state-of- 
the-art techniques: direct step 
on wafer photolithography, 
plasema etching and full ion 
implantation. 

These are complex names for 
essentially simple processes. 
Microchips start their life as a 
thin circular plate l wafer) of 
very pure silicon — two, three or 
four inches across. The patterns 
of the electronic circuits 
required are then printed on 
the surface of the silicon using 


a high resolution photographic 
technique, usually 300 identical 
patterns at a time on the sili- 
con surface. 

The chemicals which give the 
chip its particular electronic 
characteristics are then etched 
or diffused into the surface in 
a very specific uattern. 

According to Mr. Fred 
Gnadinger, vice-president of 
technology at Inmos and a 
former researcher at Bell 
Laboratories where much of the 
fundamental work in micro- 
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Inmos believes 
socb complexity 
is not needed 


electronics has been undertaken, 
efficiency of production 
using the present industry 
“ work horse," the Perkin Elmer 
projection printer, is at its 
peak. This technology, he says, 
has been -pushed to its limit A 
Perkin Elmer projection printer 
costs about $150,000. A major 
chip manufacturer such as the 
highly successful Intel Corpora- 
tion might have 100 of them, an 
investment of. say. 515m. 

Companies like Intel cannot 
simply write this investment 
off and move to the newer 
direct step on wafer technology. 
Mr. Gnadinger argues. 

In the newer technique the 
chip patterns are printed one by 


one on the wafer rather than in 
batches of 300 simultaneously. 
This gives considerably better 
resolution. Up to 12 patterns 
must be printed one on top of 
another to create a microchip, 
and the alignment of one pat- 
tern on the next must not vary 
by more than a millionth of a 
metre or so. 

Wafer steppers are built by 
the U.S. companies GCA and 
Electromask and cost $500,000 
each. They have a throughput 
of 30 wafers each bearing 300 
microchip patterns an hour, 
compared to the 80-100 wafers 
an hour for the Perkin Elmer 
machine. 

Inmos has ordered between 
15 and 30 wafer steppers. GCA 
has some 80 machines nut in 
the field and another 200 on 
order. 

Plasma etching is a consider- 
able advance over current tech- 
niques of immersing the wafers 
in liquid etching fluids. It 
means placing the wafers in an 
electric field in an atmosphere 
of gaseous etchant, so producing 
etching of much higher resolu- 
tion. Plasma etchers cost about 
$100,000 each and eight are 
needed, two for each of the 
substances which have to be 
etched — aluminium, polysilicate, 
silicon oxide and silicon nitrite. 


using plasma etching in a full 
manufacturing process- 
ion impianation is a much 
more mature technology which 
makes it possible to implant 
directly chemicals such as 
arsenic, phosphorus and boron 
into the surface of the chip, 
where accuracy to within a few 
atoms may be required. 


Ion implantation equipment 
costs $500,000-5600,000 and two 
machines are needed for each 
chemical to be implanted. 


Mr. Gnadinger claims that no 
company in the world is yet 


Inmos does hot claim that it 
is unique in using these tech- 
niques— indeed chip manufac- 
turers are very much in the 
hands of the tool makers for 
each new generation of chip 
making gear — but it does claim 
to be the first to use all three 
for the mass manufacture of 
chips. 

Mr. Peter van Cuylenburg of 
Texas Instruments, the biggest 
wholesaler of microchips, 
agrees that all manufacturers 
are using the three techniques 
for specialised parts of the 
manufacturing process. At TL 
however, their energies for the 
future are concentrated on 
electron beam lithography, a 
technique which uses a beam of 
high energy electrons to 
“ write ” directly on the silicon 
surface. With this technique, 
Mr. van Cuylenburg argues, it 
would be possible to write 1m 


individual memory cells on a 
chip by the mid-1980s. 

Electron beam writing is slow. 
compared to photolithography 
but Mr. van Cuylenburg argues 
that future markets will see a 
demand for a smaller number 
of much more complex chips. 

The electron beam machine, 
costing in the region of $1.5m, 
runs under computer control' 
and could write 300 different 1 
chips on the surface of a single 
wafer. 

The key plank in the Inmos 
strategy is that such complexity- 
is not needed. Mr. Iann Barron. 
Inmos . director .of strategy, 
coined the neologism trims-. 
puter two years ago to describe 
a whole computer on a chip. 
He argues that such a. chip, 
which need be only a fifteenth 
as complex as the lm 
memory cell chip TI is aiming- 
at. produced id quantity could' 
satisfy 90 per -cent of the 
world’s need for intelligent 
microelectronics, j 

What virtually all the argu- 
ments over the future oflnmos 
have ignored is that micro- 
electronic circuits— memories- 
or processors — are very hard to- 
connect to the real world; your 
heating system for example. 

Tbey also need, to be “ pro- 
grammed,” to be told what to 
do in a language they can 
follow, which means a heavy- 
investment in people skilled ini; 
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communicating with these de- • 

; vicei ...... • .’ ... 

■Mr. Barron . aims to - make f .' ' 
microcircuits that are easy .to 
attach to other components and 
easy- to program. .... 

At Inmos . headquarters 'in A 
Bristol (where r .the lights are :•.*■ 
covered with louvres in the v 
shape of silicon wafers) a team ij;._ 
acknowledged ito be^ ^ among the . 
best in the world is hacking the w- 
tops off 1 other companies 1 chips 
to see how they work . .. . fr: 

-Mr. Barron, never one iiir.be- 
ing mealy mouthed, has been & - 
. heard to say that ali -the devices a'-‘ . .hep 
he has examined kre cnide.' 
Memories are . bging designed • 
and manufactured in ' the. UjS„ 
processors in tMsTcoUntiy.'The .. 
company 1 has ^already produced 
.its first product, •; a . memory 
(called a 18K .static RAM) 

; which could' find a ready market £/. ' 
in the- computer industry. It is . 
believed ' to have a number of ; 
novel features. Samples will be 
available early next year. .. £/. 

• - The jokers in the chip nuinu-r} ' 
factoring pack are IBM, the^’. : 
dominant computer mannfac-s-v 
turer, AT&T (Bell Labs ) and ' 
.Hewlett Packard, IBM is- tbe.rl' 
world’s biggest manufacturer 'of 1 _ 
memories and microprocessofs ; .'> ■ is. 
and uses its entire consumption ,- . r 

internally. Such companies ; are.l n ' - > B 
;not constrained by their inye$t-7: : ' r 

meat in existing plant? \V 
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MATTERS 


O’Reilly adds 


new variety 


Given that he is welcome on 
virtually every speaker's plat- 
form in the commercial world, 
has one of the United States’ 
biggest public relations outfits 
behind him. and a reputation 
which gives him instant access 
to the ears of the mighty. Tony 
O'Reilly has chosen an 
intriguing medium through 
which to promulgate the latest 
chapter of his gospel. 

Under the patient eye of his 
professors at Bradford Univer- 
sity. the Irish president of the 
Heinz group has laboured nine 
years to produce a 500-page 
thesis. The Marketing of 
Agricultural Produce. with 
which he adds a PhD (Market- 
ing) to the three law doctoTates 
already on his curriculum vitae. 

His name — almost as much a 
cliche in the language of success 
as the " golden boy ” title 
earned in his international 
rugby days— has long been 
associated strictly with business 
affairs. In his thesis, however, 
I detect a calculated venture 
into the world of politics. He 
has in the past been touted as 
a prospective Common Market 
Commissioner, and hints have 
been recorded from the horse’s 
mouth about ambitions for 
"public service,” ambassador- 
ship. or control of some 
" public body." 

While, as he told me from 
Ireland yesterday, “ the politics 
in the paper are secondary to 
the arithmetic," his thesis 
includes a substantial and 
chastening critique of the 
politics and practices of 
national food marketing 
agencies and their big brother 
in Brussels, the Common 
Agricultural Policy. 

“ Most marketing boards," he 
accused. “ are not interested in 
marketing, but in intervention, 
protection and stabilisation. 
And in many respects they 
operate against the best 
interests of those they claim 
to support.” In Europe, through 
the agency of the CAP. the 
suffering was shared by con- 
sumers, taxpayers and farmers. 


" People who get exploited even- 
tually blow the whistle,” he 
warned. 

His Bradford professor. Peter 
Doyle, waxed fulsome : •* A path- 
breaking work,” he enthused, 
“essential reading for academi- 
cians and politicians involved in 
agriculture and economic 
development' 1 A far cry from 
the comments one might expect 
of what O’Reilly modestly calls 
" an exercise in curiosity." 
undertaken because *' I wanted 
to subject my beliefs to pretty 
vigorous analysis." 

He may well, as he told me, 
be " very happy selling baked 
beans and pickles for the fore- 
seeable future." But I am left 
pondering over the considerable 
personal effort and time he has 
invested in spreading word of 
what, to him, must be a relatively 
modest academic achievement. 

“ O’Reilly,” grated the voice 
from Bradford, " is a nuisance. 
He’s been on the phone driving 
us potty, hounding us to make 
sure we do the publicity 
properly.” 



But he now appears to have 
reached rough parity with the 
governor of the West German 
Bundesbank, and earns about 
twice as much as his counter- 
parts at the Bank ojf Italy, the 
Bank of Canada and the Wash- 
ington Federal Reserve. 


Family affair 


“Apparently we’ve been stung 
for about £700m!” 


Silly seisin 


“ Ho. caitiff! Where is the seisin 
of the Witangeraot? ” A reason- 
able question, you might think, 
and one which no doubt sprang 
occasionally to the lips of 
visitors to 10th-century Britain. 
But now that the Anglo-Saxon 
parliament is a thousand years 
or so behind us, " seisin " is 
more commonly called " free- 
hold property," and many terms 
at least as picturesque as 
“ caitiff " are available for des- 
cribing base and despicable per- 
sons. these words hang poised 
above the dustbin of oblivion. 

For today sees publication of 
the fearfully up-to-date fifth 
edition of that classroom 
favourite, the Little Oxford Dic- 
tionary. In come the breeder 
reactors, the male chauvinists, 
and the martial arts, together 
with other words which, says the 
OUP. reflect ‘'the horrors of 
modern life ” — though ACAS 
and the think-tank are unlikely 
tn welcome their grouping under 
such a head. 


scumblers (practitiojers <#f an 
oil-painting technique), bishops 
and classical authors. "Deroga- 
tory racial slang” makes way 
for hang gliders, holograms and 
hassles — though the ayatollahs 
appeared too late on the world 
stage to secure inclusion. 


While the City’s Kremlinolo- 
gists assess the strategic 
significance of yesterday’s re- 
shuffle at Tate and Lyle, it is 
already plain that the upheaval 
is one more step in the emanci- 
pation of group executive roles 
from the families whose name 
the company bears. A solitary 
Tate. David, now remains on 
the executive side, looking after 
agribusiness. 

In a sense Saxon's move con- 
tinues the reassignment of 
family names which began in 
1978 with the arrival of new 
chairman, Lord JeUicoe. Sir 
Ian Lyle retired from the presi- 
dency, John Lyle moved up- 
stairs to fill that post, and 
vice-chairman Francis Tate left 
the company. Saxon Tate 
increased bis executive powers 
with promotion to group manag- 
ing director. 


So next time lam approached 
by a foreigner crying "Debug 
my hang glider, grotty Ms,” or 
“ Silicone chips are a hassle for 
anorexic vegans," will know 
where to turn for elucidation. 


Bank bonus 


The new group managing 
director, Neil Shaw, has been 
brought in from the outposts of 
the empire. He was previously 
chairman of Canada’s Redpath 
Industries, half-owned by Tate 
and Lyle, and where Saxon Tate 
himself was president and chief 
executive until 1972. 


The secret of Tamdhu 


}v 


Tamdhu. distilled in the 
Golden Triangle area 
of mait distilleries, is 
a premium Speyside 
malt whisky which 
has that freshness 
that is so reminiscent 
of the Highlands. 



THE HIGHLAND 
DISTILLERIES 
COMPANY LTD. 
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Out go the caitiffs, the 


The Bank of England's authori- 
tative calls for cuts is real 
wages are hardly likely to be 
helped along by yesterday’s dis- 
closure that its Governor, Gor- 
don Richardson, was awarded a 
56 per cent pay increase last 
year to £51.980 
The rise seems to have been 
a "catch-up” increase that as 
Richardson has been reminding 
us an recent speeches, nearly 
always rounds off a period of 
wage restraint. His emoluments 
jrt previous years had been held 
fairly static— well below the 
salaries of clearing bank chair- 
men. for instance- 


It is said of Shaw that be is 
expected to bring a “crisper” 
management style to the group, 
while Saxon relinquishes his 
line management role to 
become something of a roving 
ambassador. 


Dim view 


Overhead in a pub frequented 
by Whitehall workers: "I don’t 
mind his being brainless . . . 
what makes me mad is that he 
does the same job as me.” 


Observer 
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Dismal quarter for Reed 


STRIKES, combined with strong 
sterling, high energy prices and 
low product sales all contributed 
to a substantial downturn in 
first quarter profits of Reed 
International. For the three 
months to June 30, the pre-tax 
figure is down from £26.5m to 
£ll-8m. 

Operating profit fell from 
£3Q.6ra to £13.2m reflecting a 
slump in UK profits from £21.7m 
to £2.9tm. Overseas profit rose, 
however, from £8, 9m to £10.3m 
although sales were lower reflect- 
ing divestments during the 
previous year. 

Stated earnings per £1 share 
are 6.5p, compared with 16p in 
the same period last year. 

Industrial action by print 
workers and journalists is esti- 
mated to have reduced operating 
profit by over £12m in the 
quarter. “We estimate the loss 
of trading profit due to industrial 
action to have been more than 
twice as great as that caused by 
the effects of the recession on 
our markets," Sir Alex Jarratt, 
chairman, told shareholders at 
the annual meeting. 

The effects of the recession 
was felt especially in paper, 
packaging and decorative pro- 
ducts where the volume of trade 
was reduced hy between 15 and 


HIGHLIGHTS 


Lex briefly considers the speculation in the City over a 
possible MLR cut to 1 5per cent today. The recession in the 
airline industry is casting a dark shadow over the Government's 
hopes to sell pan fo British Airways to the public and Lex 
considers the options open to the Government in the light of 
yesterday's BA annual report showing sharply lower profits. 
Disappointing figures were also revealed hy Reed International 
for its first quarter, though much of the decline in blamed 
on industrial unrest. The long-awaited buyer of Thorn ENTs 
hotel division turns out to be Scottish and Newcastle, and Lex 
looks at the deal before commenting on the management 
changes at Tate and Lyle. 


20 per cent. The main reason 
was the major destocking by- 
customers as they correct their 
businesses to a lower level of 
demand. Sir Alex said. 

He added that the recession 
did not affect all the group's 
businesses in the UK. Building 
products — especially sanitary- 
ware and plastic ' plumbing 
systems performed very well. 
Newspapers were enjoying good 
circulations and advertising 
revenue. 

However, magazine companies 
had been disrupted by industrial 
action for so long it was difficult 
to judge how their advertising 


markets were reacting to the 
recession, he said. 

Referring to the problems 
facing home markets in com- 
modity paper grades, newsprint 
and case liner materials, the 
chairman said the group could 
not hope to beat tbe likely long- 
term combination of a strong 
pound and lower energy costs 
enjoyed by the major com- 
petitors. 

“The effects of these on our 
own operations have been the 
subject of deep and active study. 
Any Future actioas will not be 
taken lightly . . . moreover they 
will only be taken after full con- 


sultation with the trade unions 
and the people concerned," Sir 
Alex said. 

In wallcoverings, one mill had 
been sold and others would close 
thus reducing manufacturing 
capacity by some 35 per cent. 
Further reorganisation was 
planned. 

Sir Alex said that possibly for 
the next 18 months, there were 
going to be difficult prospects for 
most manufacturing companies 
in the UK, but the group had 
substantial cash resources and 
unused .facilities behind it 

The board was determined to 
maintain and if possible increase 
the level of investment in the 
group's profitable businesses and 
wished to seek new opportunities 
for growth, whether organically 


Felixstowe Beecham chairman 

Tank 
improves 


profit 




or by acquisitioiL 



Throe 

milts. 


1980 

1979 


Cm 

Cm 

Sale* 

352.5 

371.7 

UK and exports 

363,1 

266.6 

Overseas 

89.4 

105.1 

Trgdmq profit 

11.9 

30.1 

Associates* profits ... 

1.3 

0.5 

Operating profit .. . 

13.2 

3o.e 

UK 

2.9 

21.7 

Overseas 

10.3 

8.9 

Interest 

1.4 

4.1 

Profit before tax 

11.8 

26.5 

UK tax 

0.5 

6.5 

Oversees tax 

3.5 

1.8 

Net profit 

.1M 

18.2 

Minorities 

0.4 

0.3 

Attributable 

7.4 

17.3 
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Lesney 

reducing 

stocks 


F. Pratt up £157,000 so far 
but recession taking toll 


SALES OF Lesney Products 
were at present marginally 
down on last year, hut stocks, 
which peaked early In the year, 
were now declining as a result 
of action taken to reduce the 
production rate. Mr. L. C. Smith, 
chairman, told the annual 
meeting. 

However it was unlikely that 
profitability would be achieved 
in the current difficult trading 
and economic environment, until 
stocks were reduced to their 
proper levels, the chairman 
warned. 

In his annual statement. Mr. 
Smith had said that the group’s 
priority was to reduce excessive 
stacks and consequently exces- 
sive borrowings, to more accept- 
able figures by the end of next 
January. 

Although the group was now 
more than halfway through its 
year, the most important period 
for toy sales was still weeks 
ahead, shareholders were told. 


ALTHOUGH PRE-TAX profits 
of F. Pratt Engineering Corpora- 
tion were ahead from £3SS,000 
to £545,000 in the half year to 
April 30. 1980, the directors say 
the recession is now taking its 
toll and the second six months 
is proving to be very difficult. 

As a result, they do not expect 
the same level of profitability 
as in the first six months. Tax- 
able profits for the year ended 
October 31. 1979, were £836,000 
(£967,000). 

Turnover for the half year 
expanded from £S.98ni to 
£11.17m and profits were struck 
after depreciation of £262.000 
(£240.000i and interest up from 
£347,000 to £470.000. 

Tax took £283.000 (£202.000) 
giving earnings per 25p share 
1.3p higher at 4.8p The interim 
dividend Is kept at 2.2p net — 
the final last time was 3.8p. 

Results of the constructional 
steel division have been 


excluded because full provisions 
for closure costs and losses 
were shown separately in the 
197S-79 annual report. 

• comment 

It is not so difficult to under- 
stand why the retail activities 
of Hamblin and Wingate, albeit 
built on a precision engineering 
base, should look so attractive 
ro F. PratL The group, not 
unnaturally, alludes to the 
external factors which have 
eroded the benefits of its 
specialist engineering efforts and 
it is certainly true that profits 
have been flat since 1973. It 
must be galling to equate net 
worth of 202.Bp per share with 
a price of 50p. unchanged yes- 
terday. it is equally difficult to 
equate the apparent strength of 
order books in all three major 
divisions with ihe group's warn- 
ing of very difficult second-half 
conditions. The missing factor 


is. of course, a severe protrac- 
tion of customers' schedules 
thus, with a heavy reliance on 
Ihe machine tool industry, the 
workholding division is clearly 
affected and a measure of 
redundancy costs will be felt in 
the second half. For aLl that, 
and despite income gearing of 
46 per cent, the first half has 
gone reasonably well and it is 
worth noting that aerospace is 
more important to the forging 
division than passenger car 
customers. The H and W 
acquisition is probably not 
sufficiently large (and its track 
record is certainly not good 
enough 1 to make much im- 
mediate impression oo the 
shares but an historic yield of 
17.9 per cent and a p/e of 5.4, 
taking fully taLxed earnings 
over the last 12 months, are 
clearly taking a very pessimistic 
line through the short view, and 
presumably medium-term 

prospects. 


Taxable profits of Felixstowe 
Tank Developments, bulb liquid 
storer and transporter, rose in 
tbe six months to June 30 to 
£234.479, 59 per cent up on the 
£147,688 reported for the same 
period last year. Turnover 
increased . from £478,196 to 
£636,924. 

Earnings per 25p share are 
given as 14.5p (7.93p) and the 
interim dividend is held at 2.5p. 
There was a tax charge of 
£94,000 (£68,360). 

Results of the company, 
wbose ultimate holding company 
is the National Freight Corpora- 
tion, exclude the effects of the 
disposal of a significant part of 
Its freehold property interests 
which were subject to property 
lettings. These disposals are 
expected to show a profit of 
about £600.000 net of estimated 
capital gains tax. 


Campari Inti, 
chief dies 

Mr. Gabi Benscber, chairman 
of Campari International, has 
died at the age of 45. Shares 
of the leisure group fell Sp to 
54p on the news, and closed at 
55p. 

His family trusts hold a con- 
siderable number of the group's 
shares and they intend to retain 
their holdings. 

Mr. Benscher started the busi- 
ness in 1959 with £300. and £100 
lent by Mr. Henry Lipton, his 
uncle. Mr. Lipton, now manag- 
ing director, has assumed the 
position of chairman. 

Campari became a public com 
pany in 1969. and in its offer for 
sale document at that time fore- 
cast pre-tax profits nf at least 
£145,000 for the year to May 31. 
1969. Ten years later, the tax- 
able surplus totalled £l,5m. 


THE GROWTH that rhe Beecham 
Group may. achieve over the 
next 10 years must remain a 
matter of speculation. Sir 
Graham Wilkins, the chairman, 
said yesterday. 

“Although it is clearly much 
harder to expand from the 
present profit base of £137m tJhan 
it was from the 1970 figure of 
£2Sm. there is no doubt that 
it can be done,” he told the 
annual general meeting. 

The two great Imponderables 
of .(he immediate future,- he said, 
were the length and severity 
of the world economic recession, 
and the outlook for currency 
exchange- rates. Beecham esti- 
mated that currency movements 
last yoar cost the group about 
£14m. and that if exchange rates 
bad remained stable, the pre-tax 
profit would have been up by 
■£7m instead of down by £7m. 

For the year to March 31, 
as already known. BeeObam 
reported profits of £136.Sm on 
sales of £l,028m, compared witJh 
£144m on turnover of £923m the 
previous year. 

Sir Graham said the outlook 
for tbe current year was a matter 
for conjecture: sterling had con- 
tinued to strengthen and if this 
were maintained the year-end 
results would dearly be affected. 



r >" 

. . Sir Gnham Wilkins ; . _ . 

Bo wham «4i!ilrpi) an ■ 

powever, if interest rates ’ de- 
cline further over the next eight 
months and' sterling declined In 
sympathy "■ perhaps we shal l not 
be hurt loo ; much.”:. 

Tbe trend of . interest Tates 
would also have a bearing- on 
tbe effect of tbe recession on 


Beecham businesses.’ ; Stf-ftav-it-- . 
had not been, very seriotiR Spin^ 
traders had run down stod^forf y - 
consumer demand for groop. pro: 
ducts was still generally -Stroity - ■ 

. Beecham wouW cbme.:tnrpn^ r:v 
the recession without :aiiX.;p«* -‘ 
manent • damage because. , ...- 
entered it in good commereial^; 
and -financial shape.-.' 

Even with an improvement Ih^'r. 
general - economic -cdntEti oris the ?■: 
problems of the-pharinaceutlcal./. .. 
business:": would, - riot disappear 1 .- . 
rapidly, ■ but /If here wotdd-.b^.a • - . 
revival.. jin due ’ course, mot - leastv;. :; 
because. . ofr. '.the - . Jdghvlwed^rii . > • 
research . "■ and . development 
expenditure. 'The •groujr'was W 
introducing : . new . .; products: • 
continuously;'. 

! Sir Graham was Iri no. dpttbt, 
however,- that, consumer pro- 
ducts -would- remafD 'a - inajor v 
contributor to the group’s itotal • • 
performance. • "With phartnaceri- ' 
tiCais going through ~d3fidult\ . 7 
period;: fee ;-va lit^ -of r thfr- .. 

sinner products business needed '- 
no emphasis.. ' ;’-v' : • • . 

..In;, fact, j the "group; was... 

“ already ? enjoying- the, “benefits 
of having ,rontouetf_fn;jriyest in.; 
consumer, products^ when ^mariy- " 
commentators were' ' suggesting' 
that we ought, to be concentrat- 
ing on pharmaceuticals,* be said. 


Phillips Patents returns 
to dividend after 5 years 


J. Jarvis 
recovers 


Phillips Patents (Holdings) 
has returned to the dividend 
list for tbe first time since 1975 
with a payment of Lp net fol- 
lowing a strong recovery in 
profits in the second half year. 

But the taxable surplus for 
the 12 months to March 1, 1980, 
was still well down at £17,931, 
against £110,665. 


73 companies wound-up 



The Royal Bank of Canada (Curacao) N.V. 


Netherlands Antilles 


DM 100,000,000 
7 %% Bonds due 1990 

guaranteed by 

The Royal Bank of Canada 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

BERLINER HANDELS- 
UND FRANKFURTER BANK 

ORION BANK 
Limited 


COMMERZBANK 

AktiengeselJschafl 


THE ROYAL BANK OF CANADA 
(LONDON) Limited 

DEUTSCHE BANK 
AktfengeseJIschaft 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


Abo Dhabf Investment Company 
Atohfl Bank of Kuwait (K3.CJ 
Algemm Bank NaMand N.V. 

American Express Bank 
International Group 

A. E. Ames A Col 
Limned 

Amsterdam R otterdam Bank N.VL 

Bache Halsey Stuart Shteids 
Incorporated 

Barca Comimn cia le ItaSana 

Bancs del Gottardo 

Bank of A meri ca International 

Limited 

Bank JuBua Baer In t ern a t i onal 

Limited 

Bankets Trust international 
Limited 

Bank fur GanwIow Ktac haft 

AktienpeseHscfiatt 

Bank GutzwtUar, Kurz, Bunganer 

(Overseas! (.muted 

The Bank of Tokyo Inte rna tional 

Limited 

Banque Arabs at tntnmattonate 
tf In v estin g ament (BJUJ.) 

Banqoe Brunettes Lambert SJL 
Banqoe Frany ate edu Commerce Extferlaur 
Banqua GMnlt du Luxemb o urg 
Sooelft Anonyme 

Banqua da ITttdochlne et de Suez 
Banque Internationale S Luxembourg SJL 
Banqua Nattonato da Pari* 

Banque dc NeuflLnt, ScMomberget; Mattel 
Banque de Paris aides Pays-Bas 
Banquo Ppputaira Suisse s JL Luxembourg 
Banque dc HMon Euraptonne 
Bartinya International Group 

Boyorische Hypothekao- und Wecfiset-Bonfc 
AktiengeseHschaft 

Bayamcha Undasbank Gtrountnato 
BayadactM Verelmbank 
AktengeseJtscnaft 

Beat. Steams & Co. 

Jah. Baranbafp, Gosttier ft Cb. 

Bergen Bank 

■ Blyth Eastman Paine Webber 
1/TtemationeJ Limited 

B. S.I. Underwriter* 

Limned 

Burg** ft NoHebohm Bank 

AktiengeseUscbaft 

Chase Manhattan 

Limned 

Chemical Baftfclntemetttttf Group 
ChftettantoBanfcogKretfitfcaue 
OBC Limited 

CrbcorptrftvfTMiHofvot Group 
Copenhagen Handebbantc 


Crtdtt Commercial da France 
Credit Lyonnais 
Credtto Italia no 

Credit Sutasa First Boston 
Limited 

D alwii Europe N.V. 

Richard Data & Co. 

Bankiers 

Den Danske Bank 

at 1871 AMiesem-ab' 

Den nortke Cndttbank 
Deutsche Gbozantrato 
- Deutsche Kommunafirank - 

OG Bank 

Deutsche Ganoaaenoehaflsbank 
Dillon, Read Overseas Corporation 

Dominion Securities 
Limited 

DresdnerBonk 

AktienpeseJIsciun 

Drexel Burnham L a mbert 

Incorporated 

Effectentunk -Warburg 

Aid ienges efts chatt 

Euromob Kata S-jxA- 

G boxen bate und Bank 

der oaten e ichiach en Sparkassaa 

AkliengeseBschaft 

Goldman Sachs International Carp. 

Grcettshfelds 

Incorporated 

Groupemant dee Banquiera 
Prtvto Genevois 

HambroaBank 

Limited 

Handeisbank N.W. (Overman; 

Lmmted 

Heaslsche Landeabaofc 
-Gkoxentrata- 

HM Samuel ft Co. 

Limited 

KanaaSa-Oaaka-Panldd 

Kidder. Pe ab ody International 
Limited 

Ktotnwort, Benson 
Untiled 

KredfetbanktLK 

Kredtatbank SJL UuembotHVKilsa 
Kuhn Loab Lehman Brothers 
Internationa' Inc. 

Kuwait r oreign Trading, Contracting 
ft Investment Co. (S.AJL) 

Kuwait Intamatkwal Inva a tment Co. M-k 
Kuwait U w a stmant Company (SJUL) 
Candmbank RheWand-Pfatc 
-Glrorentrate - 

Loza rd Brothers ft Co* 

Landed 

LazaidFrbeaotCle 
Uoyds Bank Intematkiadl 
Landed 

ETCS International 
Limited 


Marine Midland 
Limied 

McLeod Young Weir International 

Limited 

Merck, Finch « Co. 

MerrHI Lynch Inter n ati o nal ft Col 
B. Metzler see*. Sohn ft Co. 

MKsubtsN Bank (Europe) SJL 

Morgan GrenfeUft Co. 

Limited 

M organ Guaranty Ud 
Morgan Stanley International 
National Bank of Abu Dhabi 
Nesbitt. Thomson 
Limited 

Tha Nltko Socaortties Co^ (Europe) Ltd. 
Nippon CredN International (tttt) Lid. 
Nomura Europe N.V. 

Horddeutsche Landestunk 
Gtrozentrato 

SaL Oppaobeim Jc frCSa. 

MecaorL HaMring ft HecunlUC. 

Pttfiew Wackay Ross 
Limited 


t(UB 


PrN 


Ranouf biloraatfonel (HZ) 
Limited 


Hchardson Saualttaa ofCanada (UX) Ltd. 


NJW.RothsctaUftSona 

Lmmed 

Salomon B roth er s bita r nafka iel 
Schroder, Uuncbmayer; Hangstft Co. 

J. Hemy Schroder Wagg ft Co. 

Limited 
Skandbi 


i Enskttda Banken 


Stntth Bamay. Harris Upham ft Co. 
Incorporated 

SodMtMntade 
SodMft Generate da Banque SJL 
SparbanlienMa Bank 
Svwke H an delsbenfcan 

S wlas Bank Cocpoottioa bitanafioMl 

Limited 

THnkaunftflartdwtdl 

tMeo Bank of Roland Ltd. 

VatbaadSchwtaanfidwK B nto na fcanfcan 

Verakis- oad Weatbank 

AktiengeseUschaft 

JUVontobalCCo. 

S JS. MntHigft Co. CM. 

M.M. Wa rborg- Br iiic ta T u mn,WhtzftCo. 

Wastfalanbank 

Atcuengesolbctwft 

WaatLBAala - 
Limned 

Dean Wittar RayaoMa MeBtaflaaBt 
Wood Gundy United 



COMPULSORY winding up 
orders against 73 companies have 
hen made in tbe High Court 
They are : 

R. Ashton and Sons (Stoke 
Newington); F. D. Catering 
Group Services: Antonfinch: 
Nicholas D. (Fashion Acces- 
sories); R. Rose Business Equip- 
ment (Stockport). 

Vamborne: Cedric Towaing 
Associates: Thomas Miles and 
Sons; Bowles Design and 
Development 

Power Aid (Angus'): Phoenix 
Fire Safety; Onford; Domset 
Design; Merda Antiques. 

Seasoned Snacks; Blagdon 
Building Company; Blagdon 
Plant Hire: Figcrest. ' 

Karnel (Consultant Engineers 
and Surveyors): Kimberley Ship- 
ping Company; Sidney L. Hiii: 
W. D. and P. Hardy; Thanet 
Screenprint Service: Panel 
Enterprises (Music.). 

Alexander Brooke (London) ; 
Spearcrown: Woodhaven; Cycle 
and Carriage (Birmingham); 
Telluloid Broadcasting. W. D. 
Painting Contractors (Mersey- 
side). 

Wonoff Music: Mercury Cabs 
(Merseyside); Sporting Promo- 
tions (East Anglia); T. H. 


Jennings (Birmingham); Im- 
mediate Roof Repairs; Triumph 
Cleaning Contractors. 

Febdene; Sylvan Motors; 
Thoraaby Heating Company: 
Sarathorpe: R. W. Metcalfe; 
Ryeworth Investments. 

Lewis Stuart Textiles; Hose- 
karn Motors; Stenner Finance; 
Adastral Garages; Bury Auto- 
matic Machine Company (Sales). 

R. F. Jones (Sedgley); Rowdec; 
R.K.; Vervcell; Macgrave; Zukar 
Modes; Palrasoutb. 

Wetco Transport; Limehurst 
International Shipping and For- 
warding: Boyd’s Car Deliveries: 
Notefund: Heathrow Records 
(Exports); Martin Frain and Co. 

E. G- M. Properties; Solrac j 
Number Eight (formerly Sports- 
day Holdings); British Steel 
Constructions (Birmingham); 
Hewbourne Investments: Sure 
Seal Anti-Corrosion; Danoak; 
J. A. Gill and Son. 

Cleeveworth; Blandsworth 
Holdings; B. Shrank; Cruise 
Drive Tours; K. M. Hopkins 
(Tnnna): Berry Street Carpets. 

A compulsory winding-up 
order made on July 21 against 
Society Cleaners (Major) has 
been rescinded and the petition 
dismissed by consent. 


At inidway the cbmpany ; 
plunged £111,025 into the red, 
compared ’ with -a . profit of- - 
£21,495. The directors 
attributed the loss to factories 
at Manchester : and Bury: . Other . 
factories. they said, were 
trading at ' - a : break-even 
situation. ... 

Turnover for the. year showed 
a slight increase - at £4.98m 
( £4.9m ) and' there was a tax 
credit of £29,479 . (£56, ‘650 

charge). ... , 

Earnings per 25p" share are 
given as 0.9p (lp). ‘ . 

Phillips' activities include foot-, 
wear components, meteorological 
balloons, sports goods, toys and 
property development and 
investment. -• 


THE. YEAR to Match 31. .1980. 
resulted in a turnrourid from 
losses of £248,005 to- taxable 
.profits of £701^457 at J; Jarvis 
and Sons, building- . and _ -civtl 
e rigi neerinf . contractor. _ 

■At the mierim stage there was 
a prfifit advance from. £102,000 .to 
£145,000 and the. board reiterated 
■its forecast .of a profitable- year. 

Turnover for - the ■ 12 . months 
improved from _£18.77ih \ to 
£26R7ra. Tax took £208,950 (nil) 
and eariitngs per 25p share 
totalled 46.0745p (25A313p loss*. 
The final dividend is .6-5p' net 
raising the to tat payment flroiri- 
lO.ffp to 12p.. • ■?:“«. 
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Recovery at Blackman continues 


Blackman and Conrad con- 
tinued its recovery in the second 
six months of the year after re- 
porting taxable profits up from 
£55,000 to £115.000 at midyear. 

For the 12 months to January 
31. 19S0. there was a pre-tax 
surplus of £180.000. compared 
with £81.000. 

The group reported a loss of 
£217.000 for 1977-78. 

Turnover of the children's 


wear, ladies' outerwear, in- 
dustrial and casual cotton wear 
manufacturer showed a slight 
setback ro £7.51m (£8.D7m). 

Deferred tax amounted to 
£58.000 (£32,000), leaving earn- 
ings per 20p share of 2.51p 
(l.Olp). 

There was an extraordinary 
credit of £83,000, against a debit 
of £7,000. The dividend payment 
is again passed. 


The intricacies and . . r 

•prbbleh^oFforeign lrade . 
regafations are now a i - 
thing of the past, because 
this remarkable new. 7, 

• w vokjiTObyAnthony Parker 
r tells you all you need to ! . 

• know inetefeati fast . • : 
reference foitn. 

J A Guide to Inter* 
national Exchange and' 

. T rade Regulations' fa ;• 
availabfafrorn.ieading. 
boerkseliiars or by pdfijt 
fronrthe arfdressbelowat 
£31.25 (U K. postage ' 
included). • • - 

•Jordans, Jordan.Houaa l" ' J. ‘ 
Brunswick Place, . London NT. BEE . - 
TetOi-253 3030. Trite 2£f1 010; /- ‘ 


DIVIDENDS ANNOUNCED 

Dale Corre- Total Total 
Current of sponding for 
payment navment 

Be J haven nil 

Drayton Commercial int 2t 

Greycoat Estates 0.32 

J. Jarvis 6.5 

Thos. Jourdan inL 1.75t 

Phillips Patents 1 

F. Pratt Eng int. 2.2 

Prestige . inL 2.5 

Slavert Zigomaia 6.02 

Stock Conversion 2.63 

Thos. Witter inL 0.7 

Yeoman Inv. Trust int. 5 — 4 — $ 11.8? 

Dividends shown pence per share net except where otherwise stated. 

’Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t To reduce disparity. 
5 Forecast total of at least l2.5p, 11 Includes special L05p; il At 
least maintained final expected. 


payment 

div. 

year 

year 

__ 

0.03 

nil 

. 0.45 

Sept. I 

1.31 

— 'i 

6 

— 

0.2S 

0.32 

0.28 

— 

6 

12 

10.9 

Oct. 1 

1.5 



4.2 

— 

nil 

1 

nil 

SepL 15 

2.2 

— 

6 

Aug. 30 

2.5 

— 

6.S8 

Oct. G 

5 

6.02 

5 

SepL 15 

2.63 

4.81 ■ 

3.96 

Oct 1 

0.7 

— 

4.03 
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. J 
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1. Nightingale & Co. Limited 

27/28 Loyat Lane London EC3R 8EB Telephone 01-621 1212 
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High Low Company 

99 S3 Airspning 

50 22 Armiugo and Rhodes. _ 

155 92** Berdon Hilt 

"CO 75 County Cars -|0.7\, Pf. 

JOI 63 Deborah .Did. 


Price Change Div (p) 


23 

156 

75 

.97 


+ 1 
t 2 


b.V 

3.6 '. 

9.7 . 
15.3 . 

5.0 


. 

12.8 
.166. 
.6 j 

20.4 

5,2 


10,7 - 


12S 38 Frank Horsati 

120 


' .75 : 

. 6£ 

3.8t 

t29 73 Frederick Parker 

73 

i-,-- 

•TJ-.O - Jr 

.wii 

" . 7.3t 

156 92 George Blur 

92 

^ ’ 

76^ 

173 


84 45 Jackson Group 

■ 84 


6-0 

7.1 

'-■sat ’ 

153 103 James Burrough 

121 

4 2 

7A 

6.5- 

• - 8.9 ■" 

302 242 -Robert Jenkins 

290 • 


31.3 ■ 

io;-8 

f ' 

232 175 Torday 

222 

___ 

-.15.1 

6 8 


34 • IIS Twinloqk Ord 

73. 

_ 



tv 

90 70 Twintock IB"., ULS- 

• -90 

+ 2 

'15.0 

1BJ. 


58 33 Unltoek Holdings 

- -4> 


-3.0 

- 5.1. 

•- -73 ' ' 

50 *5 Unilock Holdinqa Mew 

48 

• 



•”.-'7:4 

99 42 Walter Ai wan der 

97 

’ — 

5.7 

5^ 


238 136 W. S. Yearea .... .. ._ 

237«f' 

'j— 

12,)..;. 




t Accounts prepared undar provialtras of SSAP 18. . : 2iv. 




SPAIN 

Pnee 

July 30 7, +or- 

Banco Bilbao 228 

Banco Central C48 

Banco Eitenor 210 

Banco Hiapano 224 

Banco tnd Cat 120 

Banco Madrid 141 

84£C6 Santander 276 

Banco U'Quiio 136 

Banco Vucaya 236 

Banco 2aragozs 211 

Dragados . .. SB -M 

Esoanola Zinc 81 ^1 

FttM 60 7 

Gal. Praciodos 25 -0.2 

Hidrola 66J! -0.3 

Iherduero 61.5 +0.3 

Potroiew 120.5 +0.5 

Petrohbar 87 +0.5 

Soqefisa 107 

Tatefonica 63 2 +1 

Union Elect. 66 -0.2 












says ManfichMam^^ 


TamoTer .. 

Profitbefore andafterfas 
J5ssetsat30thjune l 188d 

Net Current Assets 
NetAssets • 


£tX30 

■ 1 6QZ 
473 

3,142 
: 3,348 


■ • ■ 
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a ngmiseis dimng the firathatf of 1980~anri . : 

previous Fle^eaae agreements, We amsEder this ^ ^ - r H 

IBM computertisets’ acceptance of flexCbleleasing tiirouqhj " 

Foratx)py ctf faeinterinne^ /- ;•’•••. r 

' •••••■ . . . • • • 

a agamic computer leasing ltd. 
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Oil groups 
merger 
v terms 
-• agreed 

' • MEETINGS bave been held 
V‘ between the Boards of Cambridge 
Royalty Company, Cambridge 

.P etr oleum Royalties and 
' Petroleum Royalties of Ireland 
and terms for a merger -of the 
: three companies • have been 

, agreed. 4 

i" The- Board of Cambridge 
: ' Royalty Company is to offer one 
1 share of U.S-Sl'par value of CRC 
• ‘ common stock for . every two 
Cambridge Petroleum Royalties 
20p shares and 0.62495 CRC 
common stock shares for each 
Petroleum Royalties of Ireland 

ordinary. ■ 

- If the merger; is approved, 
interests of the respective groups 
" of shareholders would be CRC 
: . 30 per cent, CPR 43.67 per cent 
and PRI 26.33 per cent. 

It is proposed that the mergers 
'■ wfli be effected by schemes of 
% arrangement under Section 206 
/of the Companies Act and 
Section 202 of the Irish 
■ Companies Act 

i‘ The Independent directors of 
CPR and its advisors Robert 
Fleming and Co., consider the 
terms of the CPR scheme to be 
fair and reasonable. PRI and 
those directors owning shares in 
CPR. whose holdings aggregate 
approximately 5 per cent of the 
issued share capital, intend to 
vote in favour of the CPR 
scheme. 

The independent directors of 
/PRI and the Investment Bank of 
‘/- Ireland, consider the terms of 
the RRI scheme to be fair and 
reasonable. CPR and those 
" directors owning shares in PRI, 
' whose- holdings aggregate 3 per 
, cent of the issued share capital 
intend to vote, in favour of the 
PRI scheme. 

I? the merger negotiations, 
..Cambridge Royalty was advised 
■ Jhv 12. F. Hutton and Co. Inc., 
-who wiU act as investment 
Vnl.ers to the combined group 
*" in the event of the merger 
«; -king place. 


BIDS AND DEALS 


Courtaulds mopping up 
rest of two offshoots 


In deats war® a -total of 
£l-05m cash, Courtaulds is plan- 
ning to take foil control of the 
last two UK textile companies 
in ihe group which have 
minority shareholders. 

CourtauMfi, Europe’s largest 
textile concern, is making agreed 
bids for the 664,605 ordinary 
shares (1LI per cent) of Kayser 
Bonder and the 1,27.941 shares 
(15.6 per cent) of Macanle 
(London) which it does not 
already own. 

Holders of Kayser, manufac- 
turer of boisery and lingerie, are 
being offered lOOp, and in 
Macanie (a clothing manufac- 
turer) 30p. These prices repre- 
sent premiums of 58 per cent 


and 30 per cent respectively over 
the dosing prices on Tuesday. 
By yesterday’s dose Kayser had 
gained 36p to 98p and Macanie 
7p to 30p. 

The bid prices value <the out- 
standing shares in Kayser at 
£664,605 and in Macanie at 
£383.382. and the entire capitals 
at £6m and £2A5m respectively. 

Courtaulds said yesterday that 
the bids represented “a U dying- 
up operation " to make for more 
sensible and efficient operation. 

A holder of 12.5 per cent of 
the Kayeer minority holding 
intends to accept the offer. 

Courtaulds has two other UK 
subsidiaries with minority 
holders — International Paints 


(22 per cent outstanding) and 
British Cellophane with 25 per 
cent held by a French company. 

International Paints' shares 
rose 7.p to 83p yesterda yon 
hopes of a hid for the minority. 
But Courtaulds said that it had 
no intention of making an offer 
for the outstanding interest 

British Cellophane has 
operated with its French partner 
since 1935 and this arrangement 
is to continue, the group added. 

Keyser, which Courtaulds took 
control of in early 1966, 
reported prodts sharply higher 
at £965,000. compared with 

£201.000, for 1979. Macanie, 
which came under Courtaulds* 
wing in 1967 . lifted profits from 
£337.000 to £605,000 in 1979. 


Low & Bonar gains full control 
of Canadian packaging network 


Low and Bonar Group has 
agreed to pay C$1 lm f£4m) for 
the 45 per ceDl minority interest 
currently held by Bemis Com- 
pany Inc., of Minneapolis, U.S.. 
in Bonar and Bemis, their 
jointly-owned western Canadian 
packaging company. The deal is 
subject to appropriate govern- 
mental approvals. 

The acquisition by Low and 
Bonar, which at present owns 
10Q per cent of Bonar Packaging 
operating in eastern Canada, 
will give the group fuH control 
of the 14-plant Canadian 
packaging network with sales 
of £32 m. This wilh then trade 
under the Bonar name. 

Pre-tax profits for the year 
ended November 30. 1979, 

attributable to the shares to be 
acquired totalled C$1 .49m 
(£544.000), with related net 
tangible assets at that date of 
C$1 1.65m (£4.24m). 

Mr. Brian Gilbert, group chief 
executive of Low and Bonar, 


says the move gives (he group 
greater flexibility in a com- 
petitive climate to take full 
advantage of potential new 
markets, product developments 
and equipment. 

Low and Bonar, with interest 
in packaging. engineering, 
textiles and the leisure and 
travel industries, established a 
new packaging plant in Georgia, 
U.S„ last yejur for the manu- 
facture and distribution of bulk 
containers. 

NASSAR BUYS 
MORE IIWER ESK 

Mr. Edward Nassar, the 
Lebanese businessman who 
earlier this year took over the 
chair of two UK companies, has 
further iacerased his bolding in 
Invcresk Group, the Scottish 
paper concern. 


He has acquired a further 
372,000 shares, taking bis total 
interest up to 2,060.000 shares — 
equal to 10.12 per cent. 

Mr. Nassar, who is based in 
SWMerland and has several 
interests in UK companies, took 
over the chair of the Blue Bird 
Confectionery and JanCar, both 
West Midlands-based concerns, 
in January. 

It was also announced yester- 
day that Mr. Nassar had bought 
a further 25,000 shares in 
Bbrichi, taking bis holding up to 
8.49 per cent. 

W. NORTON 

The Machine Tools subsidiary 
of W. E. Norton (Holdings) has 
bought the machine shops, 
presses, an d entire forge plant 
formerly operated by Cbeme- 
tron, at Pontyclun, South Wales. 
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the event of toe merger Mr. Brian utioert, group cruet 

Brown & Jackson makes 

McLeod Russel & Co..Limited £lm leisure acquisition 
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Five Year Record 

year ended year ended 
31 March 1975 31 March 1980 

Total Net Assets’ £4.64m £20.40m 

\Tpf Accpfc 

outside India* £0.99m £10.92m 

Ordinary Dividend 

(net) 5.87p 15.00p 

29Julyl975 29 July 1980 

Ordinary Share Price 76p 365p 

'attributable to shareholders including unrealised profits, dosses on 
trade investmenta. 

To the Secretly ( F7 ), McLeod Russel & Go l, limited 
Victoria House, Vernon Place, London WC1B 4DH 

Please send me a copy of the 1980 Accounts 


Brown and Jackson, the build- 
ing and civil engineering group 
with general trading interests, is 
to purchase 75 per cent of the 
ordinary share capital of Honey- 
suckle Fashions and J. Lawrence 
(Gift Box), two leisure and 
casual clothing companies. 

The purchase is conditional on 
normal tax clearances and on the 
1979-80 audited accounts of the 
two companies showing combined 
net assets of at least £900.000 
and net profits of £400.000. 

The aggregate consideration 


McLeod Russel makes 
progress in current year 


Name. .Company. 


Address 


For the current year, the 
trade investments and properly 
interests of McLeod Russel are 
showing further progress, Sir 
John Jardine Paterson, chair- 
man, says in his annual report. 

The year in India has started 
well and the re-integration of 
Zimbabwe together with develop- 
ment plans in Indonesia will 
serve to consolidate and expand 
the group’s agricultural activi- 
ties. the chairman adds. 

The group, in conjunction with 
its partners, Tatas and James 
Finlay, have purchased an 
instant tea processing plant in 
Florida, while as announced 
earlier, the group has acquired 
a 20 per cent interest costing 
11.25m, in Moray Petroleum 
Holdings and Development to 
participate in the Beatrice Field 
in the North Sea. 

The growth in assets on which 
the group has recently concen- 
trated has been at some cost to 
immediate earnings which are in 
any event affected by unrelieved 
ACT. Directors continue how- 
ever to seek sources of earnings 
growth. 

For the year ended March 31, 
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TURNOVER 

total 

exports 

PROFIT BEFORE DOC 

AND BCTRAORDINARYTTEMS 

PROFIT ATTRIBUTA BLE TO SHAREHOLDERS 
. final dividend recommended by Directors 


fonts 

* 151,174 
87.230 

13,780 

7,312 

1J5p per share 


BQCtfiS 

146,801 

77,065 


2248 
I5p per stem 





CHAIRMAN'S STATEMENT . 

This is the first time in allot forty yegisthatlBSCnaamanoT your company am 


fe«j haulage softs and its rippieeftect fofkwyed^lheratitMH) KraneeSg 

stnM^the steel strike have been adverse beyon d our co ntrol. 

Someoi our businesses have come undwsevem matetpressreand 

sss— 

improvements in the use of fixed and wodooB cap/tat 
The modernisation and investment programme which we 
U.K.W9 enable us to operate as effidentiy « any of our competitors in the 1980s, provided we have a 


WwL ^,1, i cj Kanin «n rail irn-Jn a rHra«5hriAf tarn 


The chcumsiances of the past year 
poBoyinths p»tlhe drrectors ieconmw 
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Revertex 
sees rise 
in trading 
nrofits 

SIR CAMPBELL ADAMSON, 
chairman of Revertex Chemicals, 
has predicted “an improvement 
in trading profits” subject to 
several conditions such as 
interest rates and foreign 
exchange levels. The forecast 
comes in Sir Campbell's 
recommendation that Revertex 
shareholders accept the terms of 
Yule Cano’s offer Eor the 70 per 
cent of ordinary share capita! in 
Revertex it does not already own. 

Yule £atto increased its offer 
on July 19 in a package which 
values Revertex shares at 54p 

each, an aggregate of £5.4m 

against an earlier £5m for the 
share* it does not already own. 


Prestige dips to £2.2m as 
consumer demand falls 


AB FOODS 
COMPLETES 

Associated British Foods has 
completed, through its Dairy 
Tops subsidiary, the purchase 
of the outstanding 60 per cent of 
William Pendleton and Sons, 
ice-cream manufacturer, which it 
'did not already own. 

Consideration is some £1.35m, 
a total of £400,000 to be satisfied 
by the issue of 400.000 new AB 
Foods. Net assets of Pendleton 
are about £1.5m. 

J. ANDREWS/ 

UTD. NEWSPAPERS 

The Monopolies Commission 
report on the proposed transfer 
of 14 newspapers owned by 
J. Andrew and Company to 
United Newspapers concludes 
that the transfer might not be 
expected to operate against the 
public interest. 

The Secretary of State gave 
formal consent for the transfer 
to United Newspapers yesterday. 

CAPITAL & COUNTTES 

Kuwait Investment Office 
acquired 4,125,000 shares in 
Capital and Counties Property 
between July 16 and 23. Its total 
holding on July 23 was 4.86m 
ordinary (6.33 per cent). 


will be £1.090.550 in cash, with 
the initial sum payable of 
£708,050 plus three further sums 
of £127,000 over the following 
three years. 

The vendors have warranted 
that combined profits of the 
acquired companies will average 
£500.000 per annum for the three 
years ending March 31, 1983. 

They w£H continue to bold 25 
per cent of the companies' 
ordinary shares and wiH remain 
responsible for the day-to-day 
management of the companies. 


1980. group pre-tax profits 
improved from £4.18m to £4.47m 
on turnover of £20. 14m against 
£18.26m. 

Net book assets outside India 
have grown from - £ 1.26m five 
years ago to £8.8m at March 31 
this year. In addition there 
were unrealised gains on quoted 
trade investments and a surplus 
over book value attributable to 
the group’s UK property 
interests. 

The quoted trade investments 
had a market value of £4.62m 
as at March 31. being £1.83m in 
excess of book value. 

On the Indian side, the chair- 
man says the processes leading 
to clearance of the remittance of 
past profits earned prior to 
rupeeisation continue to take 
time and at the financial year- 
end. a total of £1.43m was still 

outstanding. 

Assam Trading f Holdings) 
holds 3£L27 per cent of the 
group’s ordinary capital. Meeting, 
Victoria House, Vernon Place, 
W.C., August 22 at noon. 


Greycoat misses 
forecast with 
£0.24m for year 

Contrary to the forecast of 
improvement, made at midway, 
Greycoat Estates, property in- 
vestment group, reports a fall 
in pre-tax profits for the year 
ending March 31, 1980, from 
£299,342 to £242^34- 

At halfway, announcing profits 
Of £373,465 (£200,039), the chair- 
man said that since most of the 
anticipated income for the year 
had been received in the first 
six months, profits for the year 
were likely to be lower than for 
the half-year, but would show a 
considerable improvement over 
1979. 

Turnover for the year was up 
to £696,086 (£658,919). Taxation 
•took £51,634 leaving an attribut- 
able balance- of £190,600. Last 
year the aftertax figure of 
£180,719 was reduced to £79,327 
after deducting pre-acquisition 
profits of a subsidiary acquired 
during the year. . 

The company says satisfactory 
progress was made during the 
year on existing projects, and a 
number of new schemes are 
being actively pursued. Stated 
earnings per iQp share are 2.4p i 
(I,34p). The dividend is stepped 
up from 0.28p to 0.32p net 


THE SHARP decline in con- 
sumer demand in the UK during 
the second quarter and the con- 
tinued strength of sterling 
meant that pre-tax profits of 
Prestige Group slipped from 
£2.42m to £2. 24m for the half- 
year ended Jane 30, 1980. 

Sales of the domestic house- 
wares manufacturer, which is 
controlled by American Home 
Products Corporation, rose by 
4.6 per cent to £31.71m 
(£30^1m). 

The directors say the strong 
pound contributed to a reduced 
level . of exports and adversely 
affected the results in sterling 
of overseas subsidiaries. 

The taxable surplus was 
struck after adjustment for ex- 
change losses up from £182,000 
to £24S.000. 

The interim dividend is held 
at 2.5p — last year’s total was 
B.S75p. paid from pre-tax profits 
of £ 5.86m. 1 

Tax for the half-year took 
£1.04m (£l.lltn). leaving the net 
balance down from £l.32m to 
£1.19m. 

• comment 

After several years of steady/ 
but plodding pre-tax profits 
growth, the interim figures from 
Prestige now reveal a continu- 
ing but gentle decline. The 
group’s last full year profits were 
14.4 per cent lower, partly 
because of exchance translation 
losses. This problem* has per- 
sisted in the first half of the 
current year and has had quite 
an impact since around 40 per 
cent of group business comes 
from overseas subsidiaries and 
exports. Interim earnings are 
down by 7.7 per cent before tax. 
The currency difficulty has com- 
bined with flat consumer demand 
in the UK to knock 2.4 points 
off Prestige’s pre-tax margins 
since year-end. The company 
can. however, riaim a healthy 
balance sheet; it has no gearing 
and its interest charges only 
somewhat exceed its income 
received. The second half per- 
formance will depend on the 
extent of the consumer spending 
squeeze, but a solid contribution 
from overseas could counter- 


BOARD MEETINGS 


The fallowing companies have notiliea 
deles of board maerrnga to ihe Slock 
Exchange. Such meetings are usually 
hold far the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
iniorims or finals and the sub-divisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

I nterims— - Beaumont Properties. Dray- 
ton Premier Investment Trust. Martin 
Ford. Hirer and Maifinson. Lex Service. 
River and Mercantile TrueL River Plate 
end Geneial Investment Trust. 

Finals— Dixons Photographic. Fitch 
Lovell. Lap. Macarthys Pharmaceuticals, 


balance domestic pressures. 
Assuming a slightly lower full 
year pre-tax of £5.7m, the pros- 
pective fully taxed multiple 
would be 9.1 at 138p. The yield 
on a maintained dividend would 
come to 7.2 per cent. 

Thomas 

Witter 

declines 

THE DOWNTURN In profit- 
ability seen at Thomas Witter 
and Co. in the second half of 
lasL year continued in the six 
months to May 31, 1980, with 
pre-tax profits for the period 
showing a fall from £647,163 to 
£450,608. Sales of this floor and 
wall covering manufacturer 
increased, however, from £l2.6m 
to £13.7m. 

In bis annual statement in 
March. Mr. H. Bowser, the chair- 
man, said the current year had 
started with optimism and it was 
considered that last year's level 
of trading should be exceeded. 
After a £10,000 rise at midway, 
pre-tax profits last year had 
dropped from £1.87m to £1.63m. 

The net interim dividend is 
held at 0.7p per 25p share — the 
final last time was 3.33375p. 

Tax for the half-year took 
£295, 4S0 (£365,662), giving net 
profits of £155,128, against 
£281,501. 


Midland Trftt. William Ransom. 
FUTURE DATES 
Interims — 

Anglo-American Gold Tnvut. Aug, 7 
Bioadsione Investment Trust Aug. 11 
General Accident Fire and 
Life Assurance ........... — _ Aug. 13 

IMI Aug. 2 B 

Raiclifls (Great Bridge) ..... — Aug. 14 

Scottish United Investors ...... Aug, 1 

Finals— 

Braswjy Aug. 1 

City of London Brewery end 

Investment Trust Aug. 6 

Cowan do Grout Aug. 5 

Denbywere Aug. 16 

Gr.ppertods Aug. 29 


Drayton 
Commercial 
interim up 

THE DIRECTORS of Drayton 1 
Commercial Investment Com- 
pany, are raising the interim 
dividend for 1980 from lJ125p 
to 2p per share. The increase 
is to reduce disparity and it is 
intended that the final payment 
will be at least maintained at 
4.6875p. 

Revenue for the first six \ 
months improved from £1.2m to 
£1.57m before tax of £601,400 
against £460.600. Net asset value 
amounts to 194£p (166Jp). 

SCOTCROS 

Trading profits of Scolcros for 
the first half of the current year • 
are expected to be maintained I 
at least at the same level as last | 
year, Mr. W. R. Alexander, chair- i 
man, said at the annual meeting. } 

He added that the recent pur- *. 
chase of certain assets from the 
receiver of Alfred Conner and ' 
Co., printer and manufacturer of • 
rigid cardboard boxes and ; 
cartons, should lead to employ- 
ment for up to 100 people who 
would otherwise have lost their 
jobs. 


MALLINSON 

Acceptances received for 
MaMnsob-Denny’s rights issue 
totalled 19.48m shares— about 
91A per cent 

DUALYEST 

Net asset value per capital 
share of Dualvest was 493Jp as 
at June 30. 1980. compared with 
4 01 jp three months earlier. 
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New Issue 
July 31,1980 




This advertisement appears 
as a matter of record only 


Cii Honeywell Bull 

Cl I -Honeywell Bull Finance Overseas N.V 

Curacao, Netherlands Antilles 

DM 125,000,000 

8%% Deutsche Mark Bearer Bonds of 1980/1990 

with the unconditional and irrevocable joint and several guaranty of 

Compagnie Internationale pour llnformatique Cll-Honeywell Bull 
and Compagnie CII-HB Internationale N.V 

Offering Price: 100% 

Interest: 8% % p.a., payable annuafly August 1 . 

Maturity: August 1,1990 

Listing: Frankfurt am Main 


Banque Natbnale de Paris 


Deutsche Bank 

Aktisngesellschaft 

Kleinwort Benson Limited 


Morgan Stanley International 


Swiss Bank Corporation International 

Limited 


Algamene Bank. Nederland N.V. 

Atlantic Capital 
Corporation 

Bank of America International 
Limited 

Bank Leu International Ltd. 

Banqua Arabs at Internationals 
cflnvestissement (B.AJ.I.) 

Sanqtre Gin&ale do Luxembourg S A 
Banqua de Neufliza, Schiumberger. MBjjat 
Banque PrHree de Gestion Hnancifere - B.P.GJ; 
Banque Worms 

Bayerische Hypothaken- und 
Wee rise 1-Bank 
Aktiengesellschaft 

Berliner Bank 
Aktiangesellschaft 

Catssedes D6pdts at Consignations 
C hr tstiBnfa Bank ofl KiedWatae 

CotBrty Bank 
Limited 

Credit Industrial at Commercial 
Credit Suisse First Boston 

Limit ad 

Ddbriick&Co. 

Dread ner Bank 
Akriengesellschaft 

Gefina International 
Limited 

Hambros Bank 
Limited 

HU) Samuel & Col 
L imited 

Kredfetbank N.V. 

Landesbank RbeinJand-Pfalz 
-Ginnaittrale- - 
Manufacturers Hanover 
Limited 

B. Matter seeLSohn&Go. 

The Nifties Securities Co* (Europe} Ltd. 

Den norakaCradftbank 

Rothschild Bank AG 

Schrader, Mfincfimeye). Hangrt & Co. 

Smith Barney, Harris Upham & Co. 
Incorporated 

SocittA Sequanaise de Banque 
Union Bank of Switzerland (Securities) 
Limited 

AVontoWaCo. 

W> Urtffnfrrhn Landmhwk 
G to a att e 


Amsterdam-ffottertiarn BankKV. 

Banco Commercials Italians 

Bank Julius Baer International 
Limited 

Bank der dstarratehiachen Poetspatkessa 

Aktiengessllschaft 

Banque Bruxelles Lambert SA 

Banque da rindoeblne et da Suez 
Banque de Parts at das Pays-Bes 
Banque Rothschild 
Barclays Bank International 

Limited 

Bayerische Landes bank 
Gi'ozantrala 

Berliner Handels- und Frankfurter Bank 

Centrale Rabobank 

Citicorp International Group 

Grfrfit Commercial da Ftance 

Crftdtt Lyonnais 
Craditanstatt-Bankverein 

Deutsche Girozentrale 
- Deutsche Kommunalbank- 
Euromobiliare S.pA 

Goldman Sacha International Carp. 

HandelEbank N.W. (Overseas} 

Limited 

Industriebank von Japan (Deutschland) 
Akbangasellschaft 

Kredietbank SA Luxembourg raise 
Lazard Fibres at Ga 

Merck, ffnok SCO. 

Samuel Montagu ft Co. 

Limited 

Nomura Europe MV. 

SaL Oppenhermjr. ftCb. 

N.M. Rothschild & Sons . 

Limited 

J. Henry Schroder Wagg ft Co. 

Limited 

Soeitt6G6ndrale 

Svenska Hand els banker* 

Verba nd Schwa izari&c her Kantonaibankan 

Mill WbriNngAincfaami WfrfzftCo. 

Wood Goody United 


Amhold and S. Blefchroeder,fRG» 

Banca del Gottardo 

Bank Wr Gemeinwfrtschaft 

Aktiengesellschaft 

Bank ot Tokyo International 

Limited 

Banque Franpaise do Commerce Exttirieur 

Banque Internationale i Luxembourg SA 
Banque Populaire Suisse SA Luxembourg 
Banque de I' Uni on Europftenm 
Baring Brothers ft Co. 

Limited 

Bayerische Vareinsbenk 
Aktiengesellschaft 

BG.L Underwriters 
Limited 

Chase Manhattan 
Limited 

Commerzbank 

Aktiengesellschaft 

Credit Industrie! cfAJs8C8 0t tfe LonarOB 

Crfidit du Nord 
Ddbm Europe N.V. 

DG Bark 

Deutsche Genossenschaflsbank 
European Banking Company 
Limited 

Groupemen! des Banqufors Prfvfts Genevob 

Georg Hauck ft Sohn Bantders 
Kommanditgesellscheft euf Aktien 
Kidder, Peabody International 
Limited 

Kuhn Loeb Lehman Brother International liu. 

Lloyds Bank International 

Limited 

Merrill Lynch InternetionriftCOh 

Morgan Grenfell ft Co. 

Limited 

Norddetrtsehe Landasbank 
GirazmtfBle 

Orion Bank 

Limited 

Sahunon Brothers international 

Skandinauiska Ensldlda Bardeen 

Socifoe Gdneraie de Banque SA 

Trinfeaus ft Burkhardt 
Vereirts- und WastbardC 
AktiengBSalEsctaft 
Sfi. VlfertMiig ft Co. Ltd 

Uanair*! International (Europe) 

Limited 
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Belhaven back in the black Jourdaa 


A TURNROUND from a loss of 
£54.000 to a pre-tax profit of 
£211.000 is reported by Belhaven 
Brewery Gwup for the year to 
March 30, 1$0. 

There are tax credits this time 
of £3.000 (£18.000) but extra- 
ordinary Insses of £642.000 
(£298,000) have resulted in an 
increased attributable deficit of 
£528,000 (£334.000). 

A resolution for a reduction 
of capital by applying the share 
premium account against accu- 
mulated revenue losses will be 
proposed at an EGM in 
September. 

In the light of the losses 
incurred in the disposal of the 
company's Bermudian subsidiary 1 
—sold March 31. 1980— and the 
restatement of the company's 
assets, no dividend is declared 
for the year, compared with a 
0.45p total for 1978-79. However, 
the directors say the proposed 
capital reduction will remove 
dividend inhibition in future. 


With the company realistically 
valued and the loss-making 
Bermudian subsidiary disposed 
Of. alt operating companies 
within the group are trading 
profitably, the directors state. 

They add that they are 
optimistic about the future, opt 
only in terms of profits of 
present business, but also with 
regard to expansion into the 
leisure industry. 

At the last AGM shareholders 
asked that the past conduct of 
the company be investigated. A 
close scrutiny of the transactions 
entered into by the group over 
the last few years has accord- 
ingly been undertaken and 
nothing irregular has come to 
light, it is stated. 

"For the year, turnover of 
continuing parts of the group 
totalled £7.41m (f 4.77m). Trading 
profit was £563.000 I £365.000) 
and interest took £316.000 
(£194.000), leaving profits of 
£247,000 (£171.000). ■ 


On turnover of £528,000 
(£353,000), -the Bermudian 
subsidiarv reported an operating 
loss of £115,000 (£206,000). After 
interest of £21,000 (£19,000) the 
deficit was £136.000 (£225,000). 

Group extraordinary losses 
comprise loss on disposal of 
Bermudian operation £361,000, 
deficit on directors' valuation of 
certain hotel properties £178.000. 
provision for loss on foreclosure 
of loan receivable £73,000 and 
minor items £25.000. 

Value attributable to loans 
receivable has been restated both 
in 1979 and 1980 figures to 
reflect their present worth to the 
group after dQe allowance for 
brewery tied value. 


comment 


The market remains under- 
standably suspicious of Belhaven. 
A 54 per cent increase in trading 
profits and a far-reaching clean 
out of the balance sheet failed 
yesterday to lift the shares, which 


rest just under par at 24p. Even 
this is expecting a fair amount of 
the new management, however, 
since the share price produces 
a histone p/e of 14.1— on a nil 
tax charge. When the heavy 
extraordinary losses and deficit 
on reserves are added to the 
picture, the caution is hardly 
surprising. At tbe same time, 
there may be tentative grounds 
for optimism. The Bermudan 
debacle is out of the way. all 
operating divsons are tracing at 
a profit and, whatever one thinks 
of the statement on past trans- 
actions, the board is ' more 
cohesive than was the case last 
year. The capital reconstruction 
should permit payment of a 
modest dividend this year and, 
taking a long term view, the pro- 
posed expansion into leisure 
activities could reap rewards. 
Beleaguered shareholders will he 
pleased to bear that the forth- 
coming accounts should be 

unqualified. 


surges to 
£331,000 


mid-year 


Stock Conversion pays more 
despite slightly lower revenue 


S & N set to 
maintain 
market shares 


As foreshadowed. taxable 
revenue of Stock Conversion and 
Investment Trust slipped slightly 
in the year to March 31. 19S0. 
from £S.7m to £S.27m. 

At midyear, when pre-tax- 
revenue showed a fall of £633.000 
at £4.13m. the directors thought 
it unlikely that revenue before 
tax would reach last year’s 
figure. 

A final dividend of 2.625p 
makes a total of 4.SI25p net 
(3.965pi. A one-for-two scrip 
issue is also proposed. 

Basic earnings per 25p share 
are given as 16 . 5p (16.08pi and 
fully diluted earnings as 14.61 p 
(14.18pt. 

The directors believe that the 
results can be regarded as verv_ 
satisfactory- as during the yea-f 
under review the proportion of 
total revenue derived from net 
rental income increased from 69 
to SI per cent. 

Dealing profits, they say, were 
under 1 per cent, compared to 
18 per cent the previous year. 

Pre-tax revenue was struck 
after minorities up from £1.3m 
to £1.6m and revenue from asso- 
ciated companies of £1.5m 
(£1.39io). 

After a lower tax charge, down 
from £3.Sm to £3.3m, extra- 
ordinary items of £77.000 (nil) 
and a transfer to capital reserve 
of £77.000 (£33,000 debit) attri- 


butable revenue rose to £4.98ra 
competed with £4.0ni. 


comment 


admittedly tight, one-way 
market, appears to be focused 
where development aspirations 
are more obvious. 


The hroad market consensus 
suggests that Stock Conversion 
is backed by fully diluted assets 
nf some 500p per share. That 
estimate may be upgraded when 
the accounts are published hfit. 
for the moment, the shares are 
trading at an apparent discount 
of 11 per cent at 445p. up 2p 
yesterday and thus look fully 
valued. The sector has recovered 
rather well frjm Land Securities’ 
rights issue and the bearish 
review by Property Advisory 
Services. In part, this may be 
attributed to the traditional pull 
of declining interest costs and. 
although development conditions 
may not yet be overwhelmingly 
favourable, a spate of rattor bids 
has added an undeniably snecu- 
lative flavour. With the KIO as 
a prominent shareholder, Stock- 
Conversion should not be 
excluded from a more far 
reaching list of takeover candi- 
dates. The reversionary potential, 
moreover, is goad and the 
underlying rate of revenue 
growth is strong given the near 
elimination of dealing profits. Yet 
the group is maintaining a some- 
what muted Hue on fresh 
development possibilities and 
buying attention, in an 


Order intake up 
at James Dennis 


The rate of order intake in 
rhe engineering division of 
James H. Dennis and Co. had 
doubled in the first 17 weeks 
of the current year, compared 
with the same ppriod of 1979 
and even the castings division, 
operating in ihe troubled 
foundry sector, was showing a 
modest increase over last year. 
Mr. J. J. Mundel!. the chairman, 
told rhe annual meeting. 

For the year ended March 31. 
1980, pre-tax profits were £115.137 
(£180.834 for seven months 
period). 

Mr. Mundell welcomed the 
Government's action in granting 
enterprise zone stanis to Traf- 
ford Park — an immediate benefit 
to the company would be relief 
from genera] rates. 


FlUVDINVEST 


Net asset value per canitai 
share nf Fundinves* as at June 
30. 1980. was 121io compared 
with flSp as at March’ 31. 


DESPITE the uncertain business 
outlook, Mr. P. E. G. Balfour, 
the chairman of Scottish and 
Newcastle Breweries, is confident 
that the company has sufficiently 
strengthened its position during 
the last year to at least maintain 
its share of the marker in all the 
activities in which it is involved. 

The chairman tells members 
in his annual statement that a 
reduction in the high level of 
interest rates would benefit 
earnings, but real progress will 
have to wait until an improve- 
ment in general market 
conditions provides the oppor- 
tunity. 

He believes the group is now 
in a position to exploit any 
such opportunity to its best 
advantage. 

As reported on July 5, operat- 
ing profits rose 22 per cent for 
the year to April 27. 1980, but 
the impact of increased borrow- 
ing and higher interest rates 
resulted in pre-tax profits up 
nearly 10 per cent to £39.1m' 
f £35 ,7m). Turnover advanced 
from £426.9m to £49Sm. 

Current cost pre-tax profits 
are shown at £26.4m ( £25. 5m ) 
after additional depreciation of 
£S.6m f£S.4m> and cost of sales 
of £6.9m (£3.6m) less gearing of 
£2.Sm (fl.Sm). 

Meeting, Edinburgh. August 
21, noon. 


TAXABLE PROFITS of Thomas 
Jonrdan. investment holding 
company, surged from £108,000 
to £331,000 for the first six 
months of 19S0. on turnover of 
£3.27m compared with £2.32m. 

Mr. Archie McNair, the chair- 
man, says all subsidiaries traded 
profitably and despite keen com- 
petition caused by the increas- 
ing recession, home order intake 
has been improved. 

Profitable trading continues at 
a good level and the second half 
has started with a satisfactory 
order book. 

Earnings per 10p share are 
shown well ahead from 1.3p to 
3.96p and. mainly to reduce 
disparity, the interim dividend 
is raised from 1.5p to 1.75p net 
—last year's total pay-out was 
4.2p on pre-tax profits of 
£360,000. 

Interest charges for the haif- 
vear increased from £59.000 to 
£73.000, due entirely to the loan 
raised to acquire tbe Roching- 
ham companies — other borrow- 
ings continue to be reduced. 


comment 


The shares of Thomas Jonrdan 
responded smartly to more than 
trebled half time profits, rising 
Sp to 70p. The increase was 
almost wholly attributable to the 
trading operations, which 
increased sales by 44 per cent 
The group has reorganised its 
lighting division, which was 
responsible for much of the 
improvement and the recently 
acquired Rockingbam companies 
have also made a contribution. 
Royalty income, on the other 
hand, has been disappointing, 
with the purchase of new 
royalties only just offsetting a 
decline in profits from Mary 
Quant. Assuming that Jonrdan 
doubles its interim profits over 
the full year, the prospective 
fully-taxed p/e works out at 8.6* 
This could prove conservative, 
although Jourdan's recent track 
record hardly inspires confidence 
and the apparent solidarity of 
the balance sheet rests largely 
on such intangibles as goodwill 
and the value attributed to 
royalties. A lOp gross dividend 
for the year would, however, 
provide the attractive compen- 
sation of a 14.7 per cent yield. 


Latest 
share 


gold 
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BY KENNETH HAR5TON, MINING EDITOR 


GOLD SHARES turned easier 
yesterday on profit-taking 
coupled with a lower bullion 
price which, closed £18 down at 
5630.50 per ounce 
mines index gave 
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titm of economic significance has ahead 
been found. 
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but on the previous dar it had nin1vhHPT11]f!1 lH « centage growth «4nite& 
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whether gold and gold shares are 1 1 0 Yf U1 • 

still in an overall upward ra^ve- THE Australian industrial 

ment. Mr. Ian Wright remains ^ mining - group, CSR . has 
firmly bullish for both tbe melal obtained further promising 
and the shares of the South results from a molybdenum 


"fp 


55 per cent flit. 

Atlas preridenty-Mt* 
Soriano, attributed;^ thciy' 
rise-'ia - production, 


5* 

& 


— — - . . . . „ -- * molybdenum we nt/up 37..pecc^.ax^T^idt» 

African producers in the latest discovery near Mudgee in new . -ftf higher -prices; -- - v-v - ~ ^ 
gold review published as part of south ' Wales, reports James . jjj.,, Soriano : - K, 

their gold share evaluation Fortt from Sydney. . puy produced 745m, i: :; . %-■ 

service by stockbrokers. The find was firstreported last. d it ring itbelsefin'nd;«iai^jTTT -f - j* 

Laurence. Prust. September with large c«at- ; uix^M l v tibe^^& 

In the comprehensive tw^part sections of jKSf ' 


eluded that: “ Gold prices could 
continue volatile with perhaps a 
major U.S. Treasury sale provid- 
ing a buying opportunity. How- 
ever. we are strongly of the 
opinion that the price trend will 
continue upwards with prices 
significantly above current 
levels at the end of 1980." . 

An investment merit table lists 
South African gold shares in 
order of merit in terms of earn- 
ings related to current bullion 
and share prices. The top four 
are: Randfontein, Yaal Reefs, 
Southraal and Doom font ein. 

Other aspects such as good ore 
grade and long life prospects also 
have to be considered of course, 
and the review makes it clear 
that companies such as East and 
West Driefontein, which come 
lower down the investment merit 
table, would have to be included 
In a balanced portfolio. 

In another review, brokers 
Panmure Gordon are inclined to 
be more cautious, partly because 
of the speculative nature of the 
present demand for. gold and tbe 


PflCMitc nf three new drill holes vurswauuu-. - 

if! US * controlled -power g^ei^^coq^.;,; .£■? 



grade tungsten had also been..;. . 
encountered in association, with- 
the molybdenum.' A further 10 ! tw 6: YEARS ' AGO- ' -miniHg;. ' 
exploration licence areas had ; -industry, . observers ; attorded" 
been obtained in the wgion - fair ^firee : of^'Scepticism: :^o ; 
taking tne totaf area to about reports that mining claims 
2.000 sq km. * 


000 sq kra. • . r - tbe western end the Oregon^ . : 
CSR, in _ its first quartiw-ly ^caufomia border^ Afield “massive* - 
report on its muung activities, - - . 


region of Western Aosteilia. 


report on its muung activities. nro -a*-™*, at mftm' • 

also revealed that it m Jootog ^ 

for oil shale in the Coolgardie ]J rerite itickeK^chromfr aS; . 

- cabklt, v^kicb' were amett&bte;t?£ 
open-pit mittiag'methodSw . .. - ^ 

‘ The claims, held by Inter?. 

■ American Nickel, a private conw . 
pany- .^‘. backed by "- Canadu 


GREAT EASTERN 
EMERALD DEAL 


. While ■ production is. pro- .' mterestsr. - were •! S' . 
gressively building-up at its 50 ■. acquired by^Nl-Cal'Deveropmeat. 
per cent owned Age .Khan of Vanj^uvOT'ande-major 
emerald mine in' . Western .development wafr.plaiine^L , ...- 
Australia; Great Eastern Mines ^ The latest news, reported by 

^ has signed' a long-term market- V Anthony > ; E 0 lskt,-- is ^that. - the 

contmuine^rise "in *mTne * costs big contract with Kingcraft Pro* . Ni-Cal venturCK^ proceedings on. 
which will be given a further perty, a major firm- of jeweliers schedule; Mr. . WRU am ;: E; : 

in Western Australia. Hoskem = prraldeht and ehief 

Great Eastern’s chairman, Mr. 'executive of Ni-CalV tJ.S. sub- 
Wayne Ryder, says that a bon- sidiary, G^Ufernia Nlckek 
siderable number, of higher 
grade gem quality emeralds will 
be stockpiled to take advantage 
of the forecast increase .: in 
world price for emeralds.. 


015 E 


pusb by the recent 15 per cent 
wage award in South Africa. 

However, the brokers point to 
the high level of dividend yields 
and feel that there is a case for 
bolding the high quality mines 
such as Vaal Reefs, Hartbeest- 
fontein. Free State Gedold and 
Winkelhaak. The marginal 
mines are not recommended with 
the exception of Harmony “as 
a more gold price sensitive 
investment-'’ 
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MARY KATHLEEN 

Uranium production at Aus- 
tralia’s Mary - Kathleen was 
significantly higher during the 
second quarter to end- June. Out- 
put during this period was 212.1. U.S. The shares 
tonnes of uranium oxide com- yesterday, 
pared with 155.7 tonnes in tbe 
previous quarter. - . 

The first quarter’s production, 
however, had been affected by 
a combination of mechanical 
problems and a major industrial 
strike. 

The Rio Tinio-Zine group com- 
pany is undertaking a regional 
and local exploration programme 
in the Mary Kathleen area, but 


said , that - final- summer -ite) 
work.' prefiaratimi and sub- 
mission of the required eavifcas? 
mental impact reports, and furf ’ 
tber refinement of metallurgical 
The company has also been prncesfiiig techniques are all in 
expanding in other areas. : It fairly advanced stages. "! - . 

recently bought four gold tail- He has added that, the -cose 
ing dumps in the North Cool- struction of - a : $200m <£S4m). . 
gardie goldfield and is purchase processing plant. near Cresceol i . 
ing interests in prospective open City in northern. -California, 
cut gold areas nearby,- as well: as oouid. start next yearl Compairf 1 . 
pegging further claims:- hm»es -are that NirCal :pin-_- 

lf is also making moves to perties could produce some 2.5nai- : r - 
expand overseas, initially taking of cobalt, 38m lb of mekep 
an 18 ^ - per cent, interest in' and at least 20,000 tons- dg' 
three oil and gas acreages-.in. ; the chromite ; ore azmuaQy av»" '»r 
■ -*-• were ^ 2Qp 20-year period. . ‘ ’ - 

- - - - - r --> Howe«er, jost how .fer-.thesh^ 
C«T rtvvr™ rncr ywt ; hopes rwill beiealised remains.ta' *' 
aLOWER RISE IN . be seen; _as does the econdmitf g 
• ATT 'AC - potential." The area has' ’Tong; - ' 

AALAa ■ been Imown 'to' cohtaih r latent® " 

The Philippines’ major copper nickel and other - - companies - , 
producer. Atlas Consolidated represented in tWs' part bf ; Tlro 
Mining and Development, has DS include Hanna Mining .with, 
reported a. second quarter net.; ferro-nickel interests, in .souths . 
profit of 79m pesos-. (£4.6mj, .to. west Oregon and Del Norte with, 
boost the current year’s first half "a large chromite deposit which 
earnings ,- to 235:3m pesos- - awaits development 
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Ariel Industries ‘unlikely to 




Highlights from the Report by Lord Robens to the Annual Genera / Meeting on 30th July 1980 

• Record profit from bullion ® Improved results by most 

and metal trading overseas companies 

• Significant increases in 9 High capital expenditure 

all trading activities on plant and processes 


hold profit level this year- 


I YEAR ENDED 31st MARCH 1980 1 

Total Sales 

£865*6 million 

(excluding JM Bankers) 
Exports* 

£251*1 million 

Group pre-tax profits 

£38*6 million 

Taxation 

£13*1 million 

Ordinary share dividend 

15 pence 

Retained 

£15*1 million 

| ‘Exports 29% of lata! sales. | 

1 Johnson Matthey is on* of Britain's top 40 exporters 1 


PROFIT BY Whera each £1 of our profit 
ACTIVITY before lax came from 

f 46% 

Ov 




BANKING, 

MECHANICAL 

COLOURS 

Rl FINING 

DEALING 

PRODucnaii 

AND 

AND CHEMICAL 

AND TRADING 


TRANSFERS 

OPERATIONS 


5 YEARS' COMPARISON OF RESULTS 

7976 1977 1978 1979 19S0 

Croup profit 
before tax 

ISOS 

s 

g 

B 

a 

3061 

Group profit 
aftertax 

8-75 

p 

WM 

p 

B 

2347 



m 

Shareholders' 

distribution 

189 

■ 

g 

B 

B 

796 

Retained 

7-74 

B 


A 

B 

|| 

Capital 

employed 


■ 

f 

■MIBB 

B 

a 

244-21 

| Copies of rhe Directors ‘ Report and Statement of 

1 Accounts are available irom the Company Secretar 
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WORLDWIDE ACTIVITIES 



Prolii 
by area 


UNITED 
KINGDOM 43 1 *, 
E-.cemmnal profit Iran 
funking, dealing and trading,- 
Neatf incraaM in nfintng 
activity, improved sain nf 
RianufaciuTBd pro due lx 


AFRICA 7% 

Aaurd nulls helped by 
lining economy and local 
management ellorl: large 
motel nlmery being built 
lor Marthey Rusunbnrg 
Reimeri 


EUROPE 21% 
Improved oeri a nuances in 
Belgium. France, Italy and 
Holland; difficulty in 
inueumg business null 
Eailem Eurape 


AMERICAS 18% 

Best year eeir lor MatThey 
Blibgp; good porlornince 
by chemical, mechanical and 

uranic, dnisions; rocord 
resales io Canada 


We eunently operate 


ASIA 6% 

Drop in plutinun salat (or 
ieNOllery; oihtr industrial 
demand still aiamlBinad; 
unproved pralits by Tanaka 
Marthay: nor* pi miration 
of other Far East markets 

AUSTRALASIA 5% 
Satnlannry perfsnuoea by 
Manlier GaiTBtl in Australia ; 
neu Blythe Colours factory 

ia Mel&fldrsEianttwvery 

good year ia New Zeaiaad 
in aver 20 countries 


PRODUCTS AND SERVICES — how we fared during the year 


Banking, dealing and trading 

Good year for group's platinum trading ; record 
profit for Johnson Marthey Bankers, now 
officially rocogn isad os a bank under Banking Act 
1979; Johnson Marthay Commodities elected 
to ring-dearmg membenhip of London Metal 
Exchange; another excellent performance by 
Hong Kong subsidiary; Johnson Matlhey 
Bankers issued capital increased to £20 million. 



Mechanical production 
Overall results batter than in' previous year 
despite trading and industrial difficulties ; drop in 
demand tor jewellery materials owing to 
rodteting precious mewl prices; Unprecedented 
rash by trade end public to eefl gold and silver; 
Johnson Matthay Metals' output hit by national 
engineering strike: good year tor Metalii 
Preziasi in Italy and for Johnson Matlhey St 
Pauwels in Belgium. 



Refining and chemical operations 

Dramatic rises in gold, silver and platinum 
prices; new. more efficient plant able to accept 
w War variety a I reflnable materials; prospect of 
world demand for platinum continuing and of 
renewed requirements by US car manufacturers 
and Japanese jewellers ; aU-time record lor sales 
of high purity materials and fine chemicals; 
increased market share for catalysts used in 
pharmaceutical, food and chemical industries; 
autocatalyst sales down in USA, up in Europe. 



Colours and transfers 
Reduced home demand offset by increased 
sal as overseas; good prospects for precision 
temperature sensors and other specialised 
electronic products: better results by Blythe 
Colours in Holland, acquisition of French 
company opens way tor expanding sales 
in France; best performance to dote by Matthey 
Beyrand in Franca: good first veer for 
Manheyorint Corp. in USA; Mayercord hit 
by downturn in US market 


JM 





Johnson, Matthey & Co., Limited, 100 High Street, Southgate, London N14 6ET 


TRADING in the first quarter of 
the current year has been at a 
low level at Ariel Industries, and 
as things stand it is unlikely 
that the group will be able to 
maintain earnings at last year's 
level, says Mr. Kenneth Edwards, 
chairman, in his annual state- 
ment. 

However, he adds, the direc- 
tors take a reasonably optimistic 
view of the future and are deter- 
mined to ensure that they are 
ready tn take advantage of the 
upturn when it comes. 

Pre-tax profits climbed from 
£312,949 to £1.03m in the year 
to -March 31, 1930, as already 
reported. 

UK manufacturing industry 
will inevitably be subject to 
severe financial pressures with 
the current annual rate of Infla- 
tion, Mr. Edwards states. How- 
ever, the group's policy of main- 
taining a strong balance sheet 
ensures that it is well able to 
stand the strain. 

Cash flow is sound and operat- 
ing units' day-to-day needs can 
be met while maintaining 
adequate levels of investment.. 
Spending again topped £Im last 
year and a similar investment 
programme is planned for the 
current period. 

The chairman says that with 
the continuing and widespread 
decline in home demand for the 
group’s products, more export 
business will have to be found 
to maintain output levels. 

Although the combined effect 
of a strong pound and high infla- 
tion rate makes this difficult, 
he adds, rhe directors believe 
that even if the sborKerm profit 
margins are low, it is vital that 
the group ret ains its market 
shares abroad. 

The industrial fastener side 
of the business— 5. and D. Rivet 
— is still experiencing difficult 
trading conditions.' The current 
Phase of destocking throughout 
the UK engineering industry has 
caused the sharpest downturn in 
demand the group has known for 
many years, the Chairman says.. 
Any investment in new .capacity 
is being severely restricted untfl 
prospects improve. 

Future prosperity depends 
more and more upon obtaining a 
larger share of the European 
market, and the group is continu- 
ing to spend heavily on market- 
ing In that area. 

The food closure business at 
Thomas Hunter has won large 
contracts from the Middle East 
for the last few years, but with 
the political uncertainty in that 
part of the world, one of tile 
priorities is to develop alter* 
native markets. 


The chairman says The NFT 
development project could prove 
to be .a welcome diversification, 
and so far the signs, a re- 
en ?'-•*! raging. The- real test will 
r ■ next year when the group 
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'its to establish a role for- noon. 


itself in . tbe marketing ofL hdrtiS ' 
cultural products. . 

Shareholders’ funds were ii? 
from J5.43m to £6^9m at- tile: 
year-end. ’ 

Meeting, Rugby-, August 22; 


LONDON TRADED 

. Oet -• Jan. 


OPTIONS 

l • April * [ 


Option 


Ex' rclsa Closing! 
price offer • 


Vol. 


“Closing 
• offer. 1 


Vol. 


'dosingl 
• offer ' 


Vol. 


; Equity 

j.'.'olcws- 


BP 

BP 

BP 

Com. Union 
Cons, Gold 
Cons. Gold 
COris: Gold 
Courtauids 
Courtauids 
GEC 
GEC 
GEC 
GEC . 


Grand Met.' i 
Grand Met- • 
ICl J 

I Cl > 

ICl , 

Land See*:- i 
Land Secs. . 
Larid Secs, j 
Marks « sp.; 
Shelf _! 

Totals i 


SCO : 

58 

s ; 

. 76 . 

- - B 

'i 

360 r 

23 

2 

39; 

j 

-so J 

390 1 

12 

1 .; 

.24 : 

' - 


160 - 

7 

49 • 

11 

• ( 

16- 1 

500 ; 

46 

2 i 

60 

.1 | 

80 ' 

550 i 

22 

2 . . 

35 > 

" 1 

55 - 

600 i 

■ 12 

2 l' 

22 .' 

1 


60 ' 

12i« 

.T 

16. I 

1 

i7i»: 

70 ; 

' 6 

— 

10 < 

” | 

13 ' 

330 

170 

2 l. 

182 ; 

l 


420 . 

82 

io :. 

102 . 

t 

■ . 

460 : 

48 

'...Si 

■ 7B - ! 


.90.. -i 

500 ' 

25 

1 ; 

.40-1 

_ 1 

60 > 


S46p. 


isip 

606p 


67p 


8 

5 . .. 

- f 


-• •I. . . « 


160- : 
180 1 
330 
360 
390 
323 ' 
353 3 
5SO 
MO : 

.420 i 


' - 9*21 
Sia; 
54 
-29 
12 
'64' 
43 
BO 
6i* 
24^ 


l i 


16 

'6 

1 

33 

34 
10 


2 . 

204 


I7ia: 

9*S- r 
62 ; 
'41 • • 
26 : 
va • 
36- 

8> 

38. L 


23 

.15 


. . . ... 

-'rlSSp: ri 


BO i 
31 


t ;.r-j 

i 87 tfp-' 1 — 


4. 

16 


51 1 
14 1*, 

48 


.i 
.. 1 

21 


.97a"- i 

«qp-; 


August ! November 


February ■ 


Imperial Gp., 
Lon r ho 
LPhrho 
Lonrho . . 

P.&O. 

P. & O. 

Racal Elec. ! 

RacaJ Elec, -i 

Racal Elec. ’ 

RTZ 

RTZ 

RTZ 

Totals " i 


80 

94 

.104 

114 

110 

130 

260 

280 

300 

390 

420 

460 


zi*! 

»- 

21 j 

5i* 
24. j 
11 
31 S 
7B 
48 
17 ■ 


7 

46 

I 

19 


2 

13 

2 

20 


1 

104 


6i*; 

l?\ 

12 : 
41 ■; 
28 
18. : 
93 ; 
68 , 
40 I 


2 

5 

as 


3 

. 111 - 


- 101*1' 
23 ; 
18 ! 

— n: 

27lai 

^44l 

f ' S3 ■ 

i 32 
! -122 
I 98 
! 67 


, B2p 

i- 104p ; ; 
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Adiropa (European) 
Adiverba (Insurance and - 
Bank shares) 

Fondak (German Equities) 
Fcuidis (International) 


ADIG GROUP OF FUNDS 

Payable as frtmr the Irt August 1980 . .. .. i . - 

Coupon No. 21 i 

- ’ ' "S 

Coupon. Nor 17. ;; : . Dink*,' 

Coupon No... 53 

Coupon No, 28. Dnkst^S/^ ^ v 
DMcfen* paid to UK Unitholders art subject to UK -Incomt Mi $2 
at. the standard rate. ' ' . • 


at the standard rate. . • ... 

Coupons m a y be lodged by Authorised Depoetenev during' 

bSHrlrin ** • T l « 'HaI'J, f 


*PP**<* as a matter of record only, in d « not intended 


l__. • , its wirmE iromi« 

bMkms lw«. Coupons wll[ nor bu.ac«p t .d by poa This Stfieei 

appears as a -i i • ' . . 
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n . „ , - ""."VMtiBWfiomlltWffl 

LMstnbutors and Paying Agems? * • - - • • -j>-s ^ 

CHARTERHOUSE JAPHET LIMITED*.* 


mviacion 10 purduse. : : : Furttier" inf6rnu[jo n copSW^ 

! nftrr nt m ko AJi^ - . ' ' .'•= 


Annual Report^ ti,. Adig Funds may be obtained 


I Paw rooster Row', ' 
St Pauli, 

Uindbn. EC4M 7DH. 
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aS CURRENCIES, MONEY and GOLD 


Tie dollar rose sharply in 
canrency . markets yesterday to 
finish st its beat level of Che 
day, boosted , by a 2-5 per cent 
rise in Che UJ5. index of leading 
economic indicators in June. 
This followed a revised fail of 
2.3 'per cent in May. Demand 
. for the dollar increased during 
the afternoon after the announce- 
ment, although the general 
undertone had been firm 
throughout the morning on 
firmer tJ-S. interest rates. 
Against the D-mark, it finished 
at DM- 1.7765 compared wiEb 
DM L7590 on Tuesday, and 
SwFr 1.6465 - firom SwSY 1.6230 
in terms of ifcte Swiss franc. The 
Japanese yen was weaker, but 
to a lesser -esteat, and file dollar 
dosed at ¥226.95 against Y226.80 
previously. - On Bank of England 
figures the dollar's trade weighted 
index rose from 84.1 to 814. 

Sterling was weaker on a 
trade weighted basis and lost 
ground quite sharply against the 
dollar. After opening at 
$23690-2.3700, it drifted down to 
$23640, but then fell rapidly to 
82.3500. Just before the dose of 
business, the -pound touched a 
low of $2.3470-23490, and 
finished at 52.3480-23490, a fall 
on 23c on the day, and its 
must dosing level this month. 
On Bank, of England figures 
sterling's trade weighted index 
fefl to 74.8 from 75.1, havung 
stood at 75.0 at noon 

. ; D-MARK — Slightly weaker 
within the European Monetary 
.System recently, but showing a 
tinner tendency against the 
dollar following a sharp narrow- 
ing of interest rate differentials 
-—The D-mark was weaker 
against most currencies at 
yesterday’s fixing, in Frankfurt, 
with Sterling higher at DM 4.1750 
against DM4.1640, and the 
French Aanc quoted at DM 43.175 
per FFr 100 from DM 43.12. News 
of . a redaction in West Germany's 
preliminary cost of living index 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc-... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch GuildBr ... 

Irish Punt 

Italian Lira 


39.7897 

7.7233S 

2-48208 

534700 

2.74362- 

0.668301 

1157.79 


Currency 
amounts 
■gainst ECU 
Jub-30 
403059 
7.79480 
232285 
5.85325 
2.75232 
0,670938 
1191.03 


% change 
from 
central 


% change 
adjusted for 
divergence 
4*Oj4Q 
+0.02 
+0.73 
.-0.79 
-0.56 
-0.49 
+ 2.26 


Divergence 
thrift % 

±1-53 

±1.64 

±1.125 

±1.3557 

±1.512 

±1.668 

±4.08 


Changes era for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


THE POUND SPOT AND FORWARD 


for July to show an annualised 
nse of 5.4 per cent from 6 per 
f»nt previously, appeared to have 
ktue effect on trading. The U.S. 

dollar was fixed at DM 1.7621 
against DM L7514 on Tuesday 
and traded in a narrow range for 
much of the morning. 

BELGIAN FRANC— Remaining 
steady within the E MS despite 
recent easing of Brussels Interest 
rates, including two cuts in the 
central bank discount rate in the 
last month— The Belgian franc 
was slightly weaker overall in 
Brussels yesterday, following tbe 
latest cut in the central bank 
discount rate to 12 per cent from 
13 per cent. The French franc 
rose to BFr 6.8980 from 
BFr &683I and tbe D-mark was 
higher at BFr 15.9830 compared 
with BFr 15.9780 previously. The- 
dollar was fixed higher at 
BFr 28.16 from BFr 27.99, helped 
by firmer U.S. interest rates, 
while sterling rose to BFr 66.68 
from BFr 66.57. 

DUTCH GUILDER— Very firm 
near, the top of the EMS. allow- 
ing a cut in tbe discount rate 
earlier this month — The guilder 
showed little overall change in 
Amsterdam yesterday, remaining 
the second most improved 
currency within the EMS, behind 
the French franc. The dollar 
rose to FI 1.9225 from FI 1.9130. 
while sterling was unchanged at 
the fixing at FI 4.5510. The 
D-mark fell tf FI 1.09101 from 
FI 1.0913 but the French franc 
was * firmer at F147.ll per 
FFr 100 against FI 47.065. * 

JAPANESE YEN — Showing 
weaker trend again after a 
marked recovery on the down- 
ward trend tn U.S. interest rates. 
Last year fears about energy 
supplies and balance of pay- 
ments problems severely 
depressed the currency — The 
yen continued to improve against 
the dollar in Tokyo yesterday, 
with the U.S. unit quoted lower 
at the close at Y225.90 compared 
with Y226.60 on Tuesday. 


July 30 spread 

U.S. 2J47D-2.373 
Canada 2.7370-2.763 
Neihlnd. 4.53V4.S7H 
Belgium 66.40-66-95 
Dan mu rfc 12.85-12.93 
Ireland 1.1060-1.112 
W. Get. 4.1«.19«, 


20470-23730 23480-2.3490 1.77-1.B7C pm 
2.7370.2.7830 2.7380-2.7390 1 75-I.BSc pm 
4.53V4.S7** 4.54i«-4.»» 3^2'»c pm 

66.40-66-95 66-45-66.55 26-ISc pm 

1285-12 J3 1285^12892 l^re pm-L- dts 

1.1060-1.1120 1.1085-1.1095 Q.06p pm-par 
4.1S-4.ig«, 4.17-4.18 ‘ SVftpf pm 


Purtugol 116^0-117.40 116.60-116.70 B6-8C pm 
Spain 168.00-168.65 168.05-168.20 34-86C 4is 
Inly 1.962-1,974 1.963-1,965 5-8 lire dm 

Norway 11.40-11.51 11.48-11.42 9-Ttoro pm 

France 9.64-9.70 9.64-9.66 4 , «-3 l aC pm 

Sivedon 9.71-9.82 8.71-9.73 3^-2W pm 

Japan 630-540 533-534 2.00-1 -60y pm 

Austria 29.46-28.65 29.45-29.50 17-15gra pm 

Switz. 3.83-3.88 . 3-86i.-3.87>. 3V2\c pm 


% Three 
p.a- months 

8.79 3.73-3.63 pm 
7.45 3.60-3.50 pm 
7.S2 7*k-6*fc pm 

3.79 53-43 pm 
0.29 5V7*, dis - 
0.27 0.28-0.23 pm 
ana s\-t\ pm 
3.29 58pm-64dls ■ 

-4.2 234-324 dis • 
-3.97 35-38 dis 
8.48 17Vr15*#pm 
4.66 BVB** pm 
4.01 «>i pm 
4.0S 4.25-3,85 pm 
6.61 37*3-32 pm 
10.08 lOV9*i pm 


Belgian rata la for convertible francs. Financial Irene 68.50-96.60. 
Six- mo nth forward dollar 5. 15 -5 .05c pm. 12-manih 7.00-6.90c pm. 

THE DOLLAR SPOT AND FORWARD 


July 30 

Day's 

spread 

Close 

One month 

•u Three 

p.a. months 

P-*- 

ukt 

2.5470-2J730 

Z30SO-ZMSO 

7.77-1. 67c pm 

a. 79 3.73-3,63 pm 

6-27 

lielandt 

2.1140-2.1336 

2.1140-2.1160 

1 , 80 - 1 . 70c pm 

9.86 4.10-4.00 pm 

7.80 


Canada 1.163S-1.1S69 1-1646-1.1849 0.084). 11 c dis 
Nothlnd. 1.9208-1.9348 1.9320-1.9340 0.08-0.18c dis 
Belgium 28.10-2S.32. 28.30-28.32 S-10*rf db 

Denmark 5^4415-5.4610 5.4440-5.4455 4-4 *jOto dis 
W. Gar. 1.7600-1.7770 1.7760-1.7770 0.08-0.03pf pm 
Portugal 48.16-49.60 49.25-49.45 13-33e dia 

Spain 71.37-71.66 71.48-71.53 7S-95c dis 


Portugal 48.16-49.60 49.25-49.45 1S-33c dia -6.69 55-105 dis -6.48 

Spain 71.37-71.66 71.48-71.53 7S-95c dis -14.27 215-245 dis -12.87 

luty 83Z.0O-83Z.S0 832.10-832.40 12-14 lire dis -18.74 33-36 dis -16.58 

Norway 4^4704.8508 4.84704.8480 0.20ortpm-0.3Ms -0.12 0.40-0 JSQ6i% “0 M 

Franco 4.08104.1030 4.10604.1080 1 . 1 2 - 1 22 c die -3.43 2.30-2.45dis -2.32 

Sweden 4.13124.1405 4.13504.1360 1.65-1.85ora dis -5.08 5.00-5.20dts -4.93 

Japan 225.70-227.00 225.90-227.00 0 B0-0.96y dis -4.83 1.70-l.8Sdis -3.13 

Austria 12.48V12.55*a 12.64 , i- 12.G5 j 7 2-30-2.90gro dis -2.60 4. 50-6 JSdis -1.72 

Switz. 1.6200-1.6495 1.B460-1.6470 O.B4-0.68C pm 4.48 1.80-1.70 pm 4.25 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES i 


-0-98 0.26-0.29** -0.94 
-0.81 0.12-0.02 pm 0.14 
-4.15 23-25 dis -3.40 
-9.37 11*1-12 dis -8.63 
0.37 0.65-0.60 pm 1.41 
-6.69 55-105 dis -6.48 
—14.27 215-245 dis -12.87 
-18.74 33-36 dis -16.58 


■ 1 , 1,1 29 Bank SpaoiaJ European 
auiy , ft te Derating Currency 



Bank of 

Morgan 

July 30 

England 

Guaranty 


Index 

Changes X 

Sterling 

74.8 

—31.9 

U.S. dollar 

B4.4 

-8.9 


80.8 

—17.2 

Austrian schilling.. 

157.6 

+ 25.6 

trelgian franco. 

116.1 

+ 14.8 

Danish krenar 

107.7 

-3.5 

Deutsche mark..... 

156.6 

+43.6 


198.4 

+ 78.2 

Guilder 

126.3 

+ 20.4 


108.1 

-5.4 

Ura 

53.5 

-50.8 

Yen.. 

125.4 

+23.3 


Based on Credo weighted changes from 
Washington agreement Decent bar. 1971 
(Bank of England index" 100). 

OTHER CURRENCIES 


Starling ( 16 

U.S. S. 10 

Canadian sjio.18 
Aurtrla Sch . 63, 

Belgium F 13 
Danish K ..... 13 

O'mark. 7*a 

Guilder ; 9 

French Fr.... 9*a 

Lira.. 15 

Yen .... ... 9 

Norwgn. Kr„ B I 

Spanish Pts, B 

Swedish Kr. 10 

Swiss Fr 3 i 


0.66689' 

1.38339 

1.63998 

16.4373 

37.0478 

7.172S6 

8.3X772 

8.S3157 

5.37743 

1098.38 

301.387 

6.36509 

94.1664 

5.47338 

2.13456 


0.605654 
1.43782 
1.67636 
17.8793 
40.8770 
7.80019 
8.52132 
8.75185 
5.84547 
1 1193.51 
I 326.819 
I 6,94756 
i 102.359 
: 6.93B55 
! 2.32106 


Argentina Peso ... 4437 -4467 
Australia Dollar.- 2.0355-2.0396 
Brazil Cruzeiro.... 126.63-127.63 
Finland Markka... 8.534-8.543 
Creek Drachma „ 101.531-lDS.98r 
Hong Kong Dollar 11.63-11.65 

Iran Rial n a 

Kuwait Dinar (KD) 0.631-0.637 
Luxembourg FreJ 66.45-66.55 
Malaysia Dollar... .G.0775-50.B75 
New Zealand Dlr.|2.4030 2.4080 
Saudi Arab. Riyal- 7.83-7.89 
Singapore Dollar.! 5.0110-5.0210; 
Sth. African Rand 1.7870-1.7885 
U.A.E. Dirham ...J B.7 1-8.77 


1878-1 BBS 
0.86BS-O.B660 
53.6833.88 
3.6840-3.6850 
48.70-42.85 
4.9340-4.9360 

0.267541.2676 
28.3a28.32 
2.1540-2.1560 
1.0215-1.0230 
3*5268- S.3200j 
2.1860-8.1280 
0.7610-0.7613 
3.687 S-3. 68 90l 


Austria 

Belgium — 

Denmark. 

France- 

Germany- 

Italy — 

Japan ......... 

Netherlands. .... 

Norway...... 

Portugal — 

Spain ..... 

Sweden 

Switzerland 

United States.. -j 
Vug Miavia.. i 


£ 

Note Rates 

89.40- 29.70 

66.40- 67.15 
18.86-12.95 
9.6212-9.6811 

4.16-4.19 
1930-2020 
625-540 
4.534.56 
11.45-11.56 
112-116 
16312-17014 
9.78-9.86 
3.8211-3.85 Is 
2.362-2.372 
63 U -69 U 


Rate given for Argentina is tree rate. 






Reed 

International 

Limited 


Consolidated Profit Statement 

for the 3 months ended 30th June 1980 


sales 

United Kingdom and Exports , 

Overseas 


3 Months Ended 

20.6.80 30.6.79 

£ million 

{unaudited) 

352.5 371.7 

263.il (26&6~ 

89 A 105.1 


TRADING PROFIT 

SHARE OF PROFITS OF ASSOCIATED COMPANIES , 


OPERATING PROFIT 
United Kingdom . . 
Overseas ....... 

INTEREST 


PROFIT BEFORE TAXATION 

TAXATION 

United Kingdom ....... 


- - Overseas 

PROFIT AFTER TAXATION 

OUTSIDE SHAREHOLDERS' INTERESTS 


PROFIT ATTRIBUTABLE TO SHAREHOLDERS . . . 

EARNINGS PER ORDINARY SHARE OF £1 

for 3 months ended 30th June 

for 12 months ended 31st March 1980 


At the Annual General Meeting Sir Aiex Jarratt, Chairman, reported that 
United Kingdom operating profit for the first quarter of the current year was 
substantially below that for the equivalent period last year due to:— 

Industrial action by print-workers and journalists which is estimated 
to have reduced operating profit by over £12 million in the quarter 

The impact of the high sterling exchange rate and energy prices on 
the production costs of newsprint and case-making materials 

Low sales of paper, packaging and decorative products as customers 
reduced stocks in response to recession. 

Overseas operating profit increased although sales were lower, reflecting 
divestments during the previous year. 

REED INTERNATIONAL LIMITED REED HOUSE PICCADILLY LONDON W1 A 1EJ 


UiluiMi; - 

iv, « m 

i £ * * 


. Found starling 

1L& DoMar 

riautschsmark 
Japan*** Yen 1,000 

French Franc 10 
9wiss Franc 

Dutch 6uf Mar 
Italian U ra, l,oao 

Canadian Dollar 
Belgian Franc 100 


PoundSterHng i U.S. Dollar- 1 Deutachem’k] Japan ’seVeni FrenohFrano I SwIa* F ranc j DutohOulld 





DutohGulld 1 

Italian Ura 

panada Dollar. Belgian Franc 

4.548 

1964. 

2.739 

66.50 

1.936 

836.3 , 

1.166 

28.32 

1.089 - 

470.4 

0.656 

15.93 

B.524 

3681. 

5.133 

124.6 

4.712 

2036. 

2.838 

68.91 

1.176 

507.8 

0.708 

17.19 

. 'i. 

431.9 

0.602 

14.6S 

2.315 

1000. 

1.394 

33.86 - 

1.661 

717.2 

1. 

24.28 

6.838 

2953. 

4.118 

100. 


FT LONDON INTERBANK FIXING [11.00 a.m. JULY 301 


3 month U.S. dollars 


6 month ux dollars 


bid 9 1/2 offer 9 6/B bid 9 ISilfi offer B 15/18 


The fixing raws are the arithmetic means, rounded to the nearest one-ebetaenth. of 
the bid and offered rates for $ 10 m Quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Ban quo Nationals de Parts, and Morgen Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Starling 

U.S. Dollar 

Canadian 

Dollar 

Outoh Guilder 

Swiss Fra no 

West German 
Mark 

French Franc] 

Italian Ura 

Asian * 

20-201+ 

17Tfl-181f 

16?»-17ia 

1559-151 e 

14ae-l46s 

13 1,-13 

9-9 U 
918-648 

as 

gr a -iois 

10-12 

10-12 

10ig-107 B 

lOl e -107 B 

1 iota -1078 

10 Is -107a 

95,-10 
93,-20 
gis-93, 
688-988 
93g-95a 
- 91, 9l« 

20-25 

214-24, 

5-5i a 

Sie-54 

Sba-BS, 

83, -87„ 
858-84, 
81,-838 - 
75,-77, 
73,.77 s 

12-14 
IB-14 
113,-12 
113,-12 
, 113,-12 
113,-12 

70-100 

30-37 

23ia-26i* 

24-251, 

931,-25 

204,-223, 

9U-9ie 

®rV-9A 

Sie-83, 

958-91, 

988-93, 

978-10 


Long-term Eurodollar two years 104-KM, per cant: three years 10V11 per cent; four years IT-11* par cent: five years per cent; nominal closing rata. 

Short-term rates are call for sterling. U.S. dolars, Canadian dollars and Japanese yen: others two-days* notice. Asian rates are closing rates in Singapore. 

The following nominal rates were quoted for London dollai certificates of deposit: ono-month 9.00-9.10 per cent; three-months 9.20-9.30 par cent: six months 
9-26-9.35 per cent; one year S. 40-9. 50 par cant. 


Japanese Yen 

TShort term 20-204 9-94 10-12 B4-10 20-25 84-84 18-14 70-100 914 - 9 * 184-124 

7 days' notice. 17Ta-181* 9l B -9ft 10-12 94-10 24-23* 84-84 12 14 30-37 9 r ^9^ 13-134 

Month .. 1 erg-1 74 8f*-8Hr Z01*-107 B 94-94 Mlg 84-84 114-12 2X4-264 84-84 184-124 

Thraa months.-. 154-154 9*-9ri 104-104 94-94 54-54 84-84 114-12 84-884 94-94 184-124 

Stx months-.^.-. 144-144 94-10 104-104 94-94 5ffc~6* 2^' 77a J}**- 1 * 254-28, 94-94 114-114 

One Year J 134-134 94-104 104-104 -94 94 Ml, 74-77g 114-12 804-224 94-10 94-10 


INTERNATIONAL MONEY MARKET 

! Belgian rates cut 


GOLD 


«: The . Belgian Notional Bank 
fias reduced its discount rate 
and Lombard rate by 1 per cent 
to 12 per ceoi, and also cut the 
j.'$pecial Lombard rate by l per 
'cent to IS per cent- These 
tpoves follow the recent trend 
In domestic and foreign interest 
rates. Belgian Treasury bill 
rates were lowered to 13 per 
'sent on Tuesday, and have 
fallen by about 4 per cent in 
-.She last four months. The 
Unthorities have been able to 
cut interest rates as a result of 
the downward trend in the U.S., 
4 slight easing of monetary 
policy by other European conn- 
' tries such as Germany and the 
; Netherlands, and tiie steadiness 
vf the Belgian franc in the Euro- 
lean Monetary System, 
i Zh Frankfort money market 

J los showed little change on 
e day that the Bundesbank 
noonced the result of its 25- 
<JW sale and repurchase scheme 
add liquidity to the banking 
Iscror. Bids from the banks 
" fctelled DM 19bn, and the 
amount accepted by the authori- 
ses was DM 5 .4 bn. compared 
fith an estimated celling of 
. 5bn when the announcement 
the terms was made on 
ttppday. 

rJu- Amsterdam interest rates 
Reclined as speculation in- 


tOHEY RATES 

HEW YORK 

Jftnw Rare 

. 5 ®<f- -Funds 

fraasuty BIHs (13-wesk) 
Treasury Bills (26-waak) 

6£RMANY 

. viscount Rate 

YWreight Rate 

wt month 

?>re* months 

“* months 


creased about the possibility of 
another cut in the Netherlands . 
central bank discount rate, 
although it is only two weeks 
since the last reduction. 

UK MONEY MARKET 


Weaker 

trend 


Large 

help 


Gold fell $18 au ounce in the 
London bullion market yesterday 
to close at $629-632. Trading in 
the morning was rather quiet 
but picked up during the after- 
noon soon after the opening of 
New York. The metal touched 
a high before the morning fixing 
of S637J-639. but fell to $627 J- 
$629 during die afternoon. Later 


in New York it was quoted lower 
at $624-626. 

In Paris tbe 12} kilo baa* was 
fixed at FFx 83,800 per kilo 
t $637 .66 per ounce) compared 
with FFr 84,100 C$641 .35) in tbe 
morning and FFr 84,500 ($646.79) 
on Tuesday afternoon. 

In Frankfort the 121 krJo bar 
was fixed at DM 36,090 per kilo 
($637.33 per ounce) against 
DM 36,423 ($646.97) previously, 
anr closed at $629-632 per ounce 
comparerd with $645-648. 

In Zurich gold finished at 
$629-632 against $646-649 pre- 
viously. 


Bank of England Minimum 
Lending Rate 16 per cent 
(since July 3. 1980) - 
The supply of day-to-day credit 
was somewhat improved in the 
Loudon money market yesterday, 
with the authorities giving 
assistance on only a large scale, 
compared with the exceptional 
help on Monday and Tuesday. 
Tbe Bank of England bought a 
small number of Treasury bills 
and local authority bills from the 
discount houses, and lent a large 
amount to four or five bouses, 
overnight at Minimum Lending 
Rate. „ , 

Banks brought forward large 
surplus balances, and moderate 
government . . disbursements ex- 
ceeded revenue payments to the 
Exchequer. On the other hand 

LONDON MONEY RATES 


Ctasa- „ 15633- 632 

Opening S634-637 

Morning fixing ... *636.60 
.afternoon. fixingl£629 


Krugerrand........ 8644-547 

Maple! eaf_ 5640-643 

New Sovereigns #159-160 

King Scvs *182-185 

Victoria Sovs. 3182 185 

French 20*.. S151-164 

50 Pesos Mexico &77B-782 
100 Cor. Austria. *615-620 

830 Eagles *755-760 

810 Eagles - 

85 Eagles .... — 


Gold Bullion (fine ounce) 

(£2674-2684) 1*647-650 

(£8674-269) 1*646-649 

(£268.316) 1*645.50 

(£265.685) *646.75 


(£2784-274) 

(£2724-8734) 

(£271.596) 

(£278.373) 


Gold Coins 

(£8734-2754) 

(£271-275) 

(£67-68) 

(£77-791?) 

(£77-794) 


*669-672 (£282-284) 

*663.667 (£279-282) 

*1644-1654 (£69-70) 

J 188- 190 (£794-804) 

*188-190 (£794-804) 

5164-167 

*797-601 

*631-635 

*766-770 


repayment was made of the ex- the start, with closing balances 
ceptionally Urge amount taken at 15-15$ per cent In the 


borrowed on Tuesday. 


interbank market overnight 


Discount bouses paid 16 per loans opened at 19-20 per cent, 
cent for secured call loans at but fell to 15-15 J per cent 


lovri 1 ? 

9V* 1 * 

8.20 

8.24. 


Sterling 

July S> Certificate 
1980 of deposit 


Overnight 

2 days notice. . 

7 days or~ 

7 days notice-] 

One montli 

Two month*--. * 
Three months.. 
Six months.—.) 
Nine months...' 
One Year— ... 
TWo yea/#. 


16£-164 

164 26 1 

1568-15* I 
14A-144 
134-134 
13«-13* : 


| Local lLocal Auth.j 

i interbank ■' Authority .negotiable j 
- deposits j bonds 


-_ . | 174-173, j - 

174 - 1868 174 - 174 ' 

1 $ 5 *-X 7 ifc , 164-184 ■ 1 J 4 -I 74 
16 * 16 , 't 1 - j 164-184 

lSSg -1578 • 154 - 167 ® I 164-16 
14 *- 14 Sa « 4 - 14 fc I 14-144 
13 S,- 13 ft , - | 134-144 

13 , V 134 , 134-154 j 134-154 
— 13-13 lg — 


Finance Disoount , 

House Company/ market Treasury 
Deposits Deposits 'deposits Billet 

164-162,1 16-16 ^ 


Eligible 
Bank 
Bills « 


174 • 16 ! - - 

174 ' 155, 14«-14A 15^-1630* 
- ! 154-154, 145g 153, 

3-164 14S,-141s 1 14-fi; 16 i 

13J.134 


164-164 145,-141s 1 
15 i - i 

144 I - 1 

144 | - 


FRANCE 

Ota count Rate 

J'BnnshT Ran ..... 

•®|ia month 

jnree flwnzhs 

ou months 

ifcPAN 

Ijscount Rate. 

J?! 1 (Unconditional) 

T*S Discount (dirse-nranth) 


^iTcaiauLhonty and finance houses seven days 1 notice, othors seven days’ fixed. * Long-term local authority mortgage 
nomreally ttires years 13-134 per conf. lour years 12V134 per cent: five years 124-134 per cent. • Bank bill rates 
Hn table SI® buying rates for -prime paper. Buying rates lor lour-month bank bills 14 VI *4 per cent: four-month trade 

bll,S Aa«oSr»9» sailing rate for ono-month Treasury bills l»' «*>t: two-months 14»» per cent: three- 

144-144, per cent. Approximate selling rats for one-month bank bills . 16V1&4 P® r cant: two-months 154 par 
cent) ihrBe-months 144 per cent; one-month trade bills 1G4 per cant two-months 16 par cant and three-months 15^ per 

CeflI flnflPCO Housas Base Rates (published by tire Finance Houses Association) 17 par cent from July 1, 1980/ Clearing 
Rank Deposit Rates tor sunra at seven days’ notice 14 par cent. Oaaring Bank Rates tor lending 16 per cant. Treasury 
Bills; Average render rates of discount 14.4363 par cent. 


July 23, 1980 


$ 22 , 500,000 

Orbanco Financial Services Corporation 


Medium Term Loan 


managed by 


Salomon Brothers 


Dresdner Bank Aktiengesellschaft 

Los Angeles Branch. 

Bayerische Hypotheken-und Wechsel-Bank 

Aktiengesellschaft 
Cayman Islands Branch 

Lloyds Bank International Limited 

New York Branch 

The Mitsubishi Trust and Banking Corporation 

New York Branch 


agent 

Dresdner Bank Aktiengesellschaft 

Los Angeles Branch 


LOCAL AUTHORITY BONDS 

Every Saturday the Financial Times publishes a table giving 
details of Local Authority Bonds on offer to the public. 

For advertising details please ring Alexander Muir 

01-248 8000 Extn. 606 
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American to buy 



BY IAN HARGREAVES IN NEW YORK 


BRANTFF AIRWAYS has 
agreed to sell 15 Df its Boeing 
727-200 jet airliners to Ameri- 
can Airlines in a deal thought 
To be worth between S120m and 
$240m. 

This Is the most serious 
retrenchment announced so far 
by Bra niff, which is furiously 
struggling to make the adjust- 
ment between the days of 
unfettered expa nsion which 
followed the deregulation of 
airlines in the U.S. and the 
severe cost squeeze brought 
about by the economic recession 

Record 
quarterly 
loss at 
Ford 

By Our New York Staff 

FORD MOTOR, buffeted by 
fierce competition from imparts 
at home and from weakening 
markets abroad, has reported its 
worst quarterly loss since Mr. 
Henry Ford first decided to sell 
shares in the company to the 
public in 1956. 

During the second quarter, 
the second largest U.S. motor ! 
company was losing money at j 
the rate of more than SSm a 
day, even after allowing for the 
fact that this figure includes 
substantial profits from divi- 
sions such as Ford's financial 
and insurance subsidiary. 

The net worldwide loss for 
the second quarter of $468m 
compared with profits of S512m 
in the same period last year. 
Sales fell from $11.9bn to 
$9.27bn. 

In the U.S. Ford's loss came 
to $735m compared with last 
year’s profit of SI53m. This 
more than offset Ford’s over- 
seas profits of S267m in the 
quarter. 

The overseas contribution was 
down from S359m because of 
the slower economic growth 
in key markets and some loss 
o fmarket share in the im- 
portant West German market. 

Ford Motor of Canada 
reported a. second quarter -loss 
of 928.8m, or $3.47 a share, 
against a profit of $58.2m, or 
$7.02. This brings the half-year 
loss to $52.1m on sales of 
S2.9bn, compared with a profit 
last time of S59.8m. 


and searing fuel bills. 

Br*.nifT said yesterday that 

the -ale was part of its normal 

re-equipment programme, but 
there is no doubt that at least a 
substantial part of the sales 
have been forced by the cash 
pressures on the company. 

It represents a big slice of 
Braniff's fleet of a little more 
than 100 aircraft and it seems 
likely that the 727s sold were 
some of the newer aircraft in 
the fleet. 

Neither airline would give 
details of the sale, hut American 


said the aircraft were at the 
newer end of the 727 range. 
Braniff’s 727s have all been 
delivered since 1972 and it has 
22 more 727s still on order with 
Boeing as part of an estimated 
S450m delivery programme due 
in the next IS months. 

Avmark, a Washington-based 
consultant, estimated the value 
of the 727s it sold at around 
98m each. 

Braniff. which in the last three 
years has launebed one of the 
most spectacular expansion bids 
seen in the airline industry, has 


tried several means of easing its 
cash problems, including two 

attempts to issue preferred 
stock. 

It recorded a 922m loss in 
the first quarter, has omitted its 
dividend and is expected in the 
next day or two to report a 
record quarterly loss for the 
second quarter. 

The airline has this year 
starred to cut back its U.S. 
operations substantially, 

although continued growth in 
capacity in its international ser- 
vices has offset these cuts. 


Bethlehem 
sees loss 
after profit 


McDonnell to restructure board 


BY OUR NEW YORK STAFF 

MCDONNELL DOUGLAS, the 
U.S. aerospace company, is to 
give control of its board to non- 
executive directors jn an 
attempt to strengthen surveil- 
lance of questionable .foreign 
payments and bribes. 

The company has declared its 
intention to seek new directors 
in a filing with the Securities 
and Exchange Commission. This 
follows completion of a report 
by a committee appointed in 


consultation with the SEC 18 
months ago. 

The committee found that the 
company made S21.6m of ques- 
tionable foreign payments be- 
tween 1969 and 197S, which is 
twice the amount previously dis- 
closed by the company. • 

The report said that the board 
had not been informed promptly 
about payments issues and that 
most of the payments made in 
the 1970s were made with the 


knowledge of senior managers. 

But the members of the com- 
mittee, which included non-ex- 
ecutive directors McDonnell 
Douglas as well as independent 
figures, concluded that the com- 
pany was committed to a change 
in direction on the way it pro- 
vided commissions for Its agents 
overseas and that to this end it 
was willing to allow non-man- 
agement directors a majority 
position on the board. 


Reduced loss at Uniroyal Wheelabrator 


BY OUR FINANCIAL STAFF 

A HALVING of the operating 
loss on its tyre operations to 
Sara and an increase in chemical 
operating profits from S3 Ira to 
S36m allowed Uniroyal to show 
a reduction in its second-quarter 
net loss from $3.1m to 52.6m. 
Last year's second-quarter was 
hit by a strike at its U.S- tyre 
operations. 

The tyre sector's sales made 
up $2S4m of the $593m 
quarterly total, compared with 
$416m of a $726.Sm total in 
1979, reflecting the sale of 


Uniroyal's European tyre 
interests. U.S. tyre revenues 
were down by 535m, underlining 
the drop in both original equip- 
ment and replacement demand. 

Despite the fall in sales, 
Uniroyal said it managed to 
increase its U.S. market share 
for passenger tyres. In Canada 
and Latin America sales were up 
slightly on the 1979 quarter. 

For the half year Uniroyal's 
loss came out at $ 14.7m against 
the 52.9m profit of the previous 
year. Sales totalled §I.17bn 
compared with $1.4bn. 


Warner Lambert setback 


BY OUR NEW YORK STAFF 

PROFITS WERE under pressure 
in the second quarter at 
Warner-Lambert. the large 
drugs, consumer goods and 
instruments concern. As the 
company warned last month, net 
income was down 9 per cent, 
from $60.1m or 76 cents a share 
to $55.1m or 69 cents a share, 
though sales rose from. 9797m 
to 5862m. 


Mr. Ward Hagan, chairman, 
blamed the drop on the impact 
of the U.S. recession, plus 
higher outlays on advertising 
and research. However, sales 
of pharmaceutical and consumer 
products abroad had been good, 
he said. 

Six-month earnings were 
5115,Sm or S1.45 a share, down 
from laLSt year’s SU7.9m or 
SI. 48 a share. 


to buy Huyck 

By Our Financial Staff 

WHEELABRATOR-FRYE. the 
environmental controls group is 
to acquire the common stock 
of Huyck in a deal which values 
Huyck at around $126m. Wheel- 
abrator will begin a cash tender 
offer next week at $22,125 a 
share for up to 35 per cent oE 
the equity in Huyck, which is 
one of the largest manufac- 
turers of paper clothing in the 
world. 

The offer will be followed by 
a merger whose terms convert 
each two Huyck shares into one 
of Wheelabrator stock. 

Wheelabrator disclosed that it 
had recently bought a 10.7 per | 
cent stake in Huyck at S22.125 
a share from NVF Industries. 

Last year Huyck earned 99m. 
or $1.58 a share, on sales of 
$143m. Analysts have predicted 
a modest rise in earnings this 
year. Virtually all the group's 
profit comes from its paper 
clothing operations with about 
57 per cent of the total derived 
from overseas operations, not- 
ably in the UK. West Germany. 
Italy. Japan, Canada, Argentina 
and Australia. 
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1 General Re 
up by 18% 

By Our New York Staff 
GENERAL REINSURANCE, 
the largest UjS. reinsurance 
company, reported a steady 
Increase in earnings for the 
second quarter. Profits, ex- 
cluding securities trans- 
actions, were S38m, or $1.74 
a share, np IS per cent on 
last year’s S32m. or SL48. 

This brought six-month 
earnings to 872m, or S3.30 a 
[ share, an increase of 16 per 
cent on the 962m, or S2.S5. 
last year, indicating that 
General Re has managed to 
sustain its performance 
despite the current weakness 
of the reinsurance market. 

The second-quarter figures 
include $830,060 in interest 
charges connected with 
General Re’s recent purchase 
of the Trident group of the 
UK However Trident’s earn- 
ings will not be included 
until the next quarter. 

AMERICAN 

QUARTERLIES 


1980 1979 

Second quarter S * 

Revenue 1.28bn 1.12bn 

Net profits 39. Kim 36.69m 

Net per share 1.Z7 1.18 

Six months 

Revenue 2.35bn 2.47bn 

Net profits 70.33m 65.81m 

Net per share 2.25 2-12 

CADILLAC FAIRVlEW 

1980 1979 

First quarter CS CS 

Net profits 1.39m 4.95m 

Net per share t0.055 0^82 

t Lose 

DENTSPLY INTERNATIONAL 


MANAGED 3Y 


CHASE MERCHANT BANKING 
GROUP 

BANKOFMGNTREAL 

FIRST NATIONAL BANK IN DALLAS 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

THE FIRST NATIONAL BANK OF BOSTON 
MANUFACTURERS HANOVER LIMITED 


CO-MANAGED BY 


BANKERS TRUST INTERNATIONAL LIMITED 
CHEMICAL BANK INTERNATIONAL GROUP 
FIRST CHICAGO PANAMA, S.A. 

FIRST NATIONAL BANK OF MARYLAND 
MARYLAND NATIONAL BANK 
SEATTLE - FIRST NATIONAL BANK 
UNITED CALIFORNIA BANK 


BARCLAYS BANK INTERNATIONAL 
LIMITED 

FIRST NATIONAL BANK IN ST. LOUIS 
MARINE MIDLAND LIMITED 
MELLON BANK, N. A. 

SHAWMUT BANK OF BOSTON, N.A. 
WELLS FARGO BANK, N.A. 


Second quarter 
Revenue 

Net profits 

Net per share .. .. 
Six months 

Revenue 

Net profits 
Net per share 

DETROIT EDISON 

Second quarter 

Revenue 

Net profits 

Net per share ...... 

Six month* 

Revenue 

Net profits 

i Nat por share 

FOSTER WHEELER 

Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Rovenue 

Not DfltltS 

Net per share 

GLOBAL MARINE 

Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Not profits 

Net per share 

GOULD 


1980 1979 

S S 

62.9m 60.1m 

78.000 3.07m 

0 02 0.68 

126 5m 113 8m 
2.16m 4.36m 

0.48 0 97 


1980 1979 

S S 
425 5m AC2.3m 
29.15m 32.73m 
0.38 0.49 

856.8m 854. Bm 
51.55m 67.35m 
0.68 1.01 


1980 1979 

S S 

413.1m 418.5m 
14.63m 12 09m 
0.88 0.72 

767.6m 820.9m 
26 19m 22.72m 

1.54 1.36 


1980 1979 

S S 
52.7m 36. 97m 
11.01m 3.81m 

0.82 0.42 

19.15m 12.45m 
1.54 1.38 


PROVIDED BY 


THE CHASE MANHATTAN BANK. N.A. 
BANK OF MONTREAL 

THE FIRST NATIONAL BANK OF BOSTON, 
NASSAU BRANCH 

BARCLAYS BANK INTERNATIONAL LIMITED, 
CHICAGO BRANCH 

MARINEMIDLANO BANK, N.A. 

SHAWMUT BANK OF BOSTON, N.A. 

UNITED CAUFORN1A BANK 

FIRST NATIONAL BANK OF MARYLAND 

MARYLAND NATIONAL BANK. 

NASSAU BRANCH 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

FIRST NATIONAL BANK IN DALLAS 
MANUFACTURERS HANOVER TRUST COMPANY 
CHEMICAL BANK INTERNATIONAL OF CHICAGO 
THE FIRST NATIONAL BANK OF CHICAGO 

SEATTLE- FIRST NATIONAL BANK. 

NASSAU BRANCH 

BANKERS TRUST COMPANY 
FIRST NATIONAL BANK IN ST. LOUIS 
MELLON BANK. N.A. 

WELLS FARGO BANK, N.A. 


THE CHASE MANHATTAN BANK, N.A. 
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Second quarter 

Revenue 

Net profile 

Net per share 

Six months 

Revenue 

Net orchis 

Net per itijre 

MASCO 

Second quarter 

Revenue 1i 

Net profit! 

I Nor pc, shore 
5 ix months 

Revenue . . 3 1 

Met profits . . , 

1 Net per share 
NEW YORK TIMES 

Second quarter 

Revenue 1 

Net profits 

Net per share 

Six months 

Revenue I 

Met pistils .. I 

Net per share 

PETR PLANE 

Third ouaiier 

Revenue . 

Net profits 1 

Net per share 

Nine months 

Rrvcrue .... 

Met profit* ; 

N ei pc-r -rare 

WILLIAMS COMPANIES 

Second Quarter 

Revenue i 

Net profits f 

Net Per sham 

Six months 

Revenue 

Net profit! . . 

Met per jhare .... 


1980 1979 

S S 
510 4m 492 3m 
14 2m 24 2m 
0.50 0.36 

l.lbn 979.8m 
38 5m 48.0m 
1 39 1.72 


U.S move casts shadow on ! | 

; 1 1 

Bolivian debt renegotiation j 1 


By Our New York Staff 
BETHLEHEM STEEL, the 
second largest U.S. steel- 
maker, yesterday reported a 
58 per cent drop in second 
quarter profits and said it 
expected to post a loss in tbe 
third quarter. 

Bethlehem, which Is the 
least diversified of the major 
U.S. steelmakers, said that 
although its rate of new 
orders had started to sbow 
a slight improvement in July 
from the worst levels oF the 
recession, tbe traditionally 
weaker demand of the third 
quarter would push it into 
the red for the first time 
since 1977. when Bethlehem 
charged massive write-offs on 
plant closures. 

Net income for the second 
quarter of $43m (5103m pre- 
viously! was achieved on 
sales of $1.64bn, down from 
Sl.S4bn in the same qnater 
last year. 

For the half year. Income 
was 597m on sales of $3.57bn, 
compared with profits of 
S162m on sales of $3-57bn 
the year before. 

Mr. Donald Trantiein, the 
company's recently installed 
chairman, said Bethlehem 
hoped to show a modest profit 
for the whole of the year. 


BY PETER MONTAGNON 

SIGNING OF the agreement 
between Bolivia and inter- 
national banks to extend this 
year's remaining debt maturi- 
ties has been delayed. Origin- 
ally planned for August 1, it 
has bad to be postponed for 
same weeks, officially because 
of the amount of administrative 
work involved. 

Bankers close to tbe agree- 
ment denied suggestions in 
Euromarket circles that the 
move was connected to tbe U.S. 
decision over the weekend to 
halt economic aid to Bolivia 
because of the recent military 
coup. 

They said the true reason for 
the delay is to allow more time 
for accurate compilation of 
Bolivia’s debt maturing between 
June 30 and the end of the year 
— the period covered by tbe 
extension agreement 


Also, banks involved In the 
rescheduling need time to study 
tbe agreement before signing. 

But the U.S. decision to bait 
economic aid does cast a shadow 
over the second part of the debt 
renegotiation. This is to be a 
consolidation loan covering tbe 
extended 1980 maturities as well 
as all debt falling due in 1981. 

It is due to be ready for sign- 
ing by next January 9 and 
should be backed up by further 
credit from tbe International 
Monetary Fund. There is a 
strong feeling in some banks 
that the consolidation loan itself 
migbt run into political oppo- 
sition from U.S. banks, while the 
Carter Administration’s decision 
to halt aid might also make it 
harder for IMF to extend finan- 
cial support 

Under terms of the extension 
agreement, banks will agree to 


extend until January 5 next 
year all debt maturing in the 
second half of 1980 for a flat 
renegotiation fee of i per cent. 
Bolivia will pay the original 
margin on these borrowings or 
lj per cent, which ever is 
higher. 

Despite the delay, there is 
little doubt that the extension 
agreement would be signed 
eventually. As one banker put 
It " we’ve got to extend because 
we know we can’t collect- the 
money we’re owed.” 

0 Colombia’s oil concern. Ecu- 
petrol, has awarded a mandate 
to three international banks to 
raise a SlOOm. ten-year Euro- 
credit with a margin of $ per 
cent for the first six years and 
5 per cent thereafter. The 
credit carries a -five-year grace 
period. The banks are Manu- 
facturers Hanover, Ste Gene rale 
and Dai-Ichi Kangyo. 


Concern for Danish ‘bulldog’ 


BY OUR EUROMARKETS STAFF 

THE NEW “bulldog” bond 
issue — a £75m foreign sterling i 
bond — for Denmark will start 
trading in the market today. 
Although GreenwelL the broker, 
masterminded a complete plac- i 
mg for the issue on Tuesday. ; 
the opening price will not be i 
helped by the weakening in the 
Gilts market and could well 
reflect the scepticism with which j 
this bond has been received. ] 

Fund managers cite four t 
reasons why they find the Issue i 
unattractive. First. Denmark is i 
not' regarded as the best Euro- 3 
pean credit. 

Second, fund managers are ] 
worried that the bond will prove ] 
unmarketable when the going in 1 
the market gets tough. They j 
doubt whether the * point yield 3 
advantage over gilts — provides 1 
adequate compensation for this 
worry. 1 


Third, domestic Danish Gov- 
ernment bonds denominated in 
krone yield much more than the 
sterling alternative. 

Finally, the issue is subject 
to capital gains tax even after 
holding the paper far one year, 
unlike gilts. 

Meanwhile, in the dollar 
sector of the Eurobond market 
news of a. sharp rise in the U.S. 
leading indices came too late to 
affect prices but some reaction 
is expected today. Straight 
bonds yesterday shed about i 
point 

The new issue for the ECSC, 
largely syndicated in the Middle 
East was priced at 99$ and the 
coupon fixed at 11$ per cent by 
joint lead managers Kuwait 
Investment Company and Hill 
Samuel. 

The Inter-American Develop- 
ment Bank’s $100m Yankee 


FT INTERNATIONAL BOND SERVICE 


erists^Vi^fi^hlr l&Lii 00 l 8 !? 1 iDtera ?ti° nal bond issues for which an adequate secondary market 
Mtte secon^Monday of^each montt b0ndS S “ complete Ust of E,lrabond «“*» P^lishad 


U.S. DOLLAR 

STRAIGHTS Juue 

Brit. Oxygen F. 10*4 90 So 
CECA Gred. Rata 12 86 100 

CECA 11*. 90 50 

CECA 11*, 88 1QO 

Citicorp 0/S Fin. 10 36 300 
Con. Illinois O/S 9*. 86 150 
Denmark 11*. 90 . . .100 

Dome Petroleum 13», 32 50 

EEC 11 95 75 

EfB 11*. 92 80 

EIB 12V 90 100 


.Closing prices on July 30 


Eksportfman* 11*. 87... 50 
Eksporrfinans 9*, 87 ... 75 

Elec, de Franca 10 88... 125 
Export Dv. Cpn. 12* 87 100 
Export Dev. Cprt. 9V 86 150 
Federal Dev. Bk. 12*. 85 75 

Fin, Exp. Credit 10V 85 BO 
Finland, Rep. of 9*, 86 100 
Ford O/S Fin. 12V 85... 25 0 
i George Weston 13*, 87 30 

GMAC O/S Fin. 11 84... 100 
GMAC O/S Fin. 13V 85 100 
Goodyear O/S 12V 87... 75 

Hudson's Bay 11*, 90... 75 

IBM Canada 10*, 85 ... 50 

ICI Fin. Ned. 11 83 100 

McGrow 13*, 85 75 

Norwest Ind. 13V 87 ... 50 

Nava Scotia 10*4 90 ... 50 

OKB 10 65 50 

Pembroke Capital 9V 87 100 

Peme* 11*, 88 100 

Quebec Hydro 11*, 92... 100 
Repsteel O/S 11*) 88 . ICO 
Royleese Ltd. 11V 85 ... 50 

SNCF 12*, 85 50 

Swed E*. Cred. 12*- 85 40 

UB Finance BV 11 90 .. SO 

Unilever NV 9*, 90 100 

World Bank 9*. 85 200 

World Bant- 10** 87. 300 


Change on 

luuetl Bid Offer day weak Yield 
50 tSO*. 90*, -0*. -2 12.49 

100 t98 99 4-0*, 0 11.56 

50 96*, 97 0 ~7h 12.19 

100 93*4 99*. -0*. -0*, 11 .SB 

300 94*. 95*. +0*, -0*4 11.22 

150 83*, 94 -Ot -0**11.24 

100 97*. 98*. -O’, -1 12.07 

50 101?, 102*1 -0*, -1*, 13.11 

75 95*, 95*4 -0*, -0*. 11.84 

80 96*, 96*. -OV -1*, 12.29 

100 106 108*, -0*, -0>, 12J58 

50 99*. 99>* 0 -0*, 11.33 

TO 92 92*, -0*, — OV 11.16 

125 84*, 35 -OV —1*, 11.02 

100 105*4 106** -OS -0*4 11.41 

150 94V 95*, -O*, -0*4 10.76 

TO 103*4 104*, +0», -0*. 11.10 
BO 97*, 97V +0*, -1 11.21 
100 91* 4 91* -0*, -0* 11.61 

250 99*. S9 7 , -0*» ~OV 12.70 

30 t102 102*1 -0V-0VTL96 
100 89*4 99*4 0 -OV 11.11 

100 105*, 105 7 , 0 -0*a 11.71 

TO 38 1 , 9BV —0*, —0*1, 12.85 
TO 97*, 38 -OV —0 s , 11.89 

50 99*4 99*« -0*4 -0*, 10.63 

100 100 100*, -0*, —0*i 10.88 

TO 101 T , 102*, -0*, -0*, 12.83 
50 100*4 107*4 +0*, -0*, 13.35 

50 93 T , 94*, -O', -IV 11.78 

50 97\ 98*, 0 -OV 10.57 

100 S3*. 94*i +0*, -O', 10.92 

100 97*4 97*4 +0*. -0V 12-00 

100 96*. 96>« -OV -0*, 12.08 

10O 92 92», -0V -2 13.12 

50 100 IOC- 0 -0*4 11.18 

50 104V105 +0*, -OV 11.02 

40 102', 103*, -O’, -O’, 11.57 

SO 90V 90V -0V -2V 12.71 

100 90*. 80V -0*4 -0*4 11.37 

200 96V 86V 0 -0», 10.68 

300 96V 97V -0V -0V 10.91 


OTHER STRAIGHTS 


Bell Canada 10» 4 88 CS 60 

ClBC 13V 85 CS 50 

CIBC 11V 85 CS 00 

Federal Dev. 11V SO CS 80 
Pst. Can. Inv. 10 84 CS 50 

GMAC 12 85 CS SO 

R. Bk. Canada 10 86 CS 40 
Tordom Cpn. 13V 8S CS 30 
M. Bk. Dnmk. 9 91 EUA 25 

SOFTE 8*4 89 EUA 40 

U. Bk. Nrwy. 3*, 90 EUA 18 
Algemene Bk. 6V 84 FI TO 
Algemeno Bk. 10V 87 FI 400 
Bk. Wees & H. 10 85 F| 75 
Heineken NV 10 87 FI... TO 
Ned. GaauniB S’. 84 FI BO 

Norway 8V 84 FI 100 

Philips Lamps 8V 84 FI TO 
Air France 11 84 FFr ... 120 


Change on 

Issued Bid Offer day week Yield 


CECA 14V 88 FFr 150 t107 108 


35*4 95V -0V -0V 11.80 
102V 103V — OV -0V 12.59 
87V 97V — OV -IV 12-19 
95V 96V 0 -1 12.21 
92V 93V -OV -IV 12.39 
T98V 9BV 0 -1 12.41 
83', 94V -OV -OV 11.42 
102V 103V -OV ” OV 12-63 
93V 94*, — OV O 9.89 
87V 8»V -OV +0V 10 JO 
38V 99V 0 +OV 9.71 

96V 97V-OV+OV 9.18 
101V 102*, -OV +0V 9 81 
100V 101V -DV +OV 9.71 
101V 101V +QV +0V 9.66 
100V 100V 0 +0V 8.55 
«V 97V 0 40V 9.09 
96V 97V -OV -OV 9.23 
t96V S7V -OV +0V 12-03 


Average price changes... On day — OV on week — 0V 


DEUTSCHE MARK 
STRAIGHTS 


Akzo 9 90 ... 125 

Australia 8V 90 250 

BFCE 7*4 87 100 

BFCE 8*. 35 100 

Brazil 8 87 150 

Council of Eur. 7V 89... 100 

Denmark 7V 86 TOO 

Denmark 8V 92 100 

EEC 7V 94 225 

EIB 7*i 89 200 

Finland. Rep at 8 86... 150 
Kobe, City of 7*. 89 ... 150 

Kobe. Ci ry of 8 90 100 

Mr Bk Denmark 8‘; 90 150 

Norway 7V 85 250 

OKB 7V 89 100 

OKB 8V 92 150 

Oslo. City of 8V 90 ... 60 

Sweden 9V 87 200 

World Bank 7V 91 400 

World Bank T% 90 Z50 

World Bant 10 86 150 

World Bank 10 90 200 


Changa on 

Issued Bid Offer day week Yield 


103 103V -OV -DV 8.49 
103', 103V +OV 40V 7.59 
99 100 -OV -OV 7.84 
100V T01V +0V 40V 8.03 
93V 94V 40V -OV 9.23 
96*. 97*, 40V 41V 7.75 
98V 99V 40V -0*4 8.03 
99V 100V 40V 40V 8.Z7 
99*4 100V -OV 40V 7.87 
97*, 98V -OV 40V 7.80 
99V TOOV 40V +0*, 7.99 
95*4 96*, -OV 40*, 7.72 
1O0V 101V — OV -OV 7.BS 
101 101», 0 40*, 8-31 

100 100V 0 40*, 7.41 

96V 97 -O', 40*, 7.90 
101*, 101V +0V 40V 8.05 
102V 103V -OV 0 8.27 

107V lOBV 0 0 8.18 

99V 99V -OV 40V 7.83 
S3*, 100V -OV +0V 7.88 
109*, 110V 0 +0V 7.82 


Eurarom 9* 4 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11*, 89 FFr 70 

Gaz de France 11 84 FFr 150 
IBM France 11V 84 FFr 120 

Renault 0*4 85 FFr 100 

Safnt-Gobain 8V 88 FFr 130 
Solvey et Cie SV 87 FFr 125 
Beneficial Fin. 14V 90 £ 20 

Citicorp O/S 13V W £ 50 

EIB 11*, 91 E 25 

Fin. for Ind. 12V 89 E 30 
Fin. for Ind. 14*, 88 £ 20 
Gen. Elec. Co. 12V 83 E 50 
Swed. Ex. Cr. 15V 85 £ 20 

Banobrac 8*4 90 KD 7 

CCCE 8V 91 KD 10 

Mitaubiehi 7V 84 KD ... 10 

Sonatrach 8V 90 KD ... 12 

Akzo 9V 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Eurarom 9V 89 LuxFr ... 500 

EIB 9*4 88 LuxFr 600 

Volvo 9V 87 LuxFr 500 

FLOATING RATE 

NOTES Spread I 


(107 108 0 40V1ZJ9 

8S 86 0 -OV 13.07 

T95V 86V -OV +0V 12J2 
193*4 94V -OV 40V 12.67 
95V 36V 40V 40V 12^2 
198 99 0 40*, 12.28 

87V 88V +0V +0V 13.32 
88V 87V O’ 0 13.17 
84V 85V 40* 40V 13.20 
101V 102* -OV -OV 13.86 
101V 101V -OV -OV 1320 
94V 94*. -1} -IV 12.46 
98V 99*4 -OV -0* 12.68 
104V 104*, -OV -OV 13.47 
98*. 39V -OV -OV 12.64 
105V 108V -0*. -OV 13.50 
195*, 95V 0 0 823 

193V 94V -OV -OV 9.01 
1fl«*4 95 - 0*. -OV 9.10 
194V 85 -OV -OV 9.36 
95 96 -OV 40V 10.14 

83V 90*, -OV +QV 10 09 
98V 99V 40* -OV 9.97 
98V 89V -0*. 40*, 10.00 
96V 97V -OV 40V 10A1 


Allied Irish Bk. 5*4 87... OV 
Bank of intend 5V 89... fOV 
Bank of Tokyo 5V 89 ... 10V 
Barclays 0/5 Inv. 5 90 OV 
Bergen Bk. A/S 6 89... *DV 
Bilbao fnt. NV 5*4 90 ... OV 

Citicorp O/S F. S3 §iO 

Citicorp O/S F. 84 10 

C. Itoh 5V 87 .._ OV 

Co-operative Bk. 6 86... OV 
C radi tana tall 5V 91 |*DV 


Spread Bid Offer C.dto C.cpn c.yfd 


98V 98* 2/1 10.44 -10.60 
97* S8V21/8 11.81 12.05 
97 97V 25/10 16.56 17.03 

97V 98V 13/12 9V 9 JBZ 
97 97V 29/8 10 10.2B 

96V 97V 29/11 10.06 10.35 
99 99V 23/8 10.19 10.26 

98>, 987,30/7 9.69 9.B2 

99*, 100 18/9 19.44 19.49 
38V 98V 15/11 11.4* 11.63 
97V 97V 14/9 9.44 9.69 


CNT 5*4 86 50V 100V 101V 18/10 18V 


rid Bank 10 90 200 112V 113V 40V 40V 8.05 

Average price changes... On day 0 on week 40V 


1330 1979 I 

S S f 
188 32m 166 21m ; 
■ 19.3m 19.14m 1 
0 76 0 73 j 

394.02m 366 52m 1 
.29.22m 37 85m 
1.54 1.44 


1930 1379 

S 5 

187 8m 165.8[ji 
1103m 0 44m 

0 92 0.80 

358 3m 310.9m 
21 36m 17.03m 

1 S3 1.44 


SWISS FRANC 
STRAIGHTS Issue 

Argentina 5V 89 80 

Bergen. City of 4V 91... 40 

Bergen. City of 6 90 ... K) 

BNDE 5 89 TO 

BMW Oversees **. 91. . 100 
Buhrm'n-Tenerode 7 90 40 

Caisse Nat. Tele. 4*, 89 1JSI 
Copenhagen 4V 91 .... 60 

Council of Eur. 5 B9 ... 100 

Denmark 5V 90 80 

E'B 4V 91 10O 


EiB 4«, 94 100 

Elei. de France 4*, 89 100 

F G. H. Hvpo. Bk 6 90 50 

OZB 4*4 89 100 

Hiln 4*, 91 35 

Int.-Amer. Dev. 4V 8fl .. 100 
Inr -Airier. Dev. 7 30 .. 80 

Jutland Tele 5V 90 ... 50 

Malaysia 5 89 80 

Newag 5V 90 80 

Nippon Tel S T 4V 89 ICO 

Nordic Bank 5 89 45 

Norqes Komm. 4», 91... 100 

OKB 4*, 91 100 

OKB 6 90 100 

Oslo. City ol 4V 91 ... 100 
Sekisui Pro. Hma. B 90 BO 
Shikoku El. Pwr. 4> 4 89 100 

World Bank 4*. 89 100 

World Bonk 4>, 89 150 

World Bank 4V 91 100 


Change on 

Issued Bid Otter day week Yield 
SO 94*4 96 *j 41V +1V 8.25 

*0 94*, 94', -0*4 -OV 5.41 

SO 103V 104V -0®, +0V 5.46 
TO 85V 88 -OV +0V 7.21 

100 93 33V -OV -OV 5.07 

*0 106V 106V -OV -0», 6.11 

1*31 W*. 94V -OV -O’, 5.15 

60 91 31V -OV -OV 6.59 

100 95V 95V -OV +0V 5.65 

BO 100V 100V +QV +OV S.W 
100 92», 93V +0V +1V 6-36 

100 88 88V 0 0 5.60 


GZB 5*, 89 *OV 

Jugobanka 8 89 0*, 

Ind Bank Japsn 5V 87 OV 
Lloyds Eurofln 8 90 ... 0*4 

LTCB Japan 5V 86 OV 

f.TCB Japan 5V 88 OV 

Mtrs. Hen. O/S 5V 94... tOV 
Midland Inti. Fin. 5 89 0*< 
Midland Inti. Fin. 5V 92 OV 
Naciontl Fin. EV 8S OV 

Net. West. 5V 94 50V 

Nippon Credit 6V 86 ... OV 
Nippon Credit 5V 87 ... MV 
Royel Bk. Scot. 5V 94...5MV 


98 38V 1/8 16V 16.52 

90V 92V 23/11 11V 12-74 

99V 100V 15/10 1BV IB.TO 
87V 97*. 3/1 15*4 16.15 

88V 99 13/12 9V 8.75 
98*4 88*4 7/12 10V IQ .28 
97V 97V 31/8 9V 10.12 

99 89*, 20/12 9V 9.57 

98V 88*. 5/12 10V 11.03 

S7V 98V 25/1 9.69 9.87 

99V 100V H/10 18V 18.60 
87V 87V 12/1 9.56 9.80 

97*4 98*4 8/8 14V 14.67 

»8V 98V SI/10 9,31 9.47 


00 MV 95 -IV -IV 5.12 
50 tlO« 1CWV +0*« 0 6.43 

OO 92 92*4 -0*4 +0V 5.35 

35 33V 93 >, -OV -0*. 5.02 

00 91*. 91 »* -IV -O’. 3.73 

80 106*, 106V -0*4 -OV 8.09 

50 100*. 100V -OV -OV 5.43 
BO 89 89V +0V +0*4 5.59 
80 102V 102V -OV +0V 5.43 

OO 95 95V +OV +OV 4.92 

45 97*4 98V -OV -IV 6-29 

00 92V 92V +0V —O*, 523 

00 91V 92V +OV -OV 6.34 

00 103 103V -0*, -OV 5.57 

DO 90V SOV -OV 0 5.S5 

BO 107V 103*, O +OV 5.60 
00 95 96V -OV 0 5 .28 

00 SflV 97 0 +1 5 08 

50 92V 92V 0 +OV 5.47 

DO 92V S3 -OV -OV 5.60 


Average price changes .. On day —0*, on week O 


84} 3m i 
4£ ;4m | 
1 85 ) 


YEN STRAIGHTS 

Austiali.t 5 S 33 

Australia 6* ; 88 

SIB 7*. 89 

F.nlend 5.6 83 

Finland 6 8 88 

Finlond, Rep. pi 8V 87 


Change on 

Issued Bid Offer day week Yield 
30 91V 93V 0 -OV 8.37 

20 87*. 88V 0 -OV S.72 

12 95V S7V 0 -OV 8.33 

10 B1V 92*. +0V -OV 8.62 

10 88*, 89V 0 +OV 890 

15 96V 97V 0 -OV 8.97 


Average price changes... On day 0 on week — OV 


The Financial Times Ltd.. 1980. Reproduction In whole 
or m pert m any form not oemtitted without written 
consent. Den supplied by Inter-Bond Services fa sub- 
sidiary of dateSTREAM International) 


Soc. C. de Sque. 6V 87 OV 100V 100V 3/10 20.06 19.99 

Standard Chart. 5V 90 OV 100V 100V 6/9 17V 17.19 

Svenaka HntJIsbk. S 87 OV 98V 99 15/1 10 10.13 

Sweden 8V 81 *OV *f96V 98V 18/10 18V 19.30 

Williams & Glyn 5V 91 OV 99V 1O0*, 14/9 1BV 18.50 

Bq. E. d'Alg. 4V 89 $F OV 90*4 91V 18/12 SV 8.72 

Average price changes... day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Chfl. 

BONOS data price Bid Offer day Piem 

AG A Aht'bofag 7*4 89.. .10, 79 145 t124V 12SV -IV -4.47 

Ajinomoto 7V 95 2/80 815.8 107V 108V +0V —3.89 

Alco lot. Fin. SV 94 ... 1/80 40 f96 96*, 0 27.27 

Apache 1. Fin. 8V SB... 12/80 21.12 114V 116*4 +2 -0.04 

Asshi Optical 7 94 .11/79 526:1 W, -92 • +1V -2.SO 

Blocker Energy BV 95... 1/81 21.87 198 98», +OV 19.40 

Canon 6V 94 8/79 570 101 101*, +QV -0.85 

Credit Suisse 4*. 33 10/78 TS7B 108V 10B», -OV -2.21 

Doiel Inc, 8V 94 .11/79 027.3 97V 97V +OV 23.84 

DDKK. 11 90 4/80 324 106V 106V 0 9.79 

Dvnalectron B*» 95 8/80 12-22 107V 108V — OV 4.26 

Enserch Fin. 9V 34 7/80 30.25 128V 128V +1 0.00 

Meldenshe Elec. 7 34... 12/79 210 97V 98V +OV 10.58 
Mitsubishi Cp. BV 94... 10/79 549.1 fllSV 120 +1*, 1.50 
Nippon Seiko 7V 34 ...12/79 339 tIOBV 104V -1 — OJ® 
Toshiba Cpn. 7V 94 ...10/79 198 94V 94*, +0V 1.12 

Union Bk. Swh*. 6 89... 2/BO 121.4 98V 99V 40V 4.44 

Fujitsu 5 34 DM 7/79 475 102*, 1037, +0** 4J5S 

Kaneai Elec. 4 84 DM.„ 4/79 1210 87V 88V +0V 42-15 

Sharp Cpn. 6V 88 DM... 9/80 595 100*, 101V 40V 12^4 
Uny Co. BV 86 DM 11/79 1071 97V 9BV +OV 26.66 

* No Information available— previous day's price, 
t Only one market maker supplied a price. 

Straight Bonds: The yield is the yield to redemption of the 
mid-price: the amount issued Is in 'millions of currency 
units except for Yen bonds where it is in billions. 
Change on wnek- Change over price a week earlier. 
Floating Rate Notes; Denominated in dollars unless other, 
wlso indicated. Coupon shown is minimum. C.dte«Date 
next coupon becomes effective.'. Spread “Margin above 
six-month ottered ra»(t three-month; § above mean 
ratal for U.S. dollars. C.cpn— The current coupon. 
C.yldwThe current yield. . 

Convertible Bonds: Denominated hi dollars' unless other, 
wise, indicated. Cfag. deywCbsnge on day. Cnv. data*. 
First data for conversion into shares.' Cnv. prices 
Nominal amount oF bond per share expressed In 
currency of share et conversion rate fixed et Issue. 
Prom — Percentage premium of the current effective prig* 
of .-acquiring shares via the bond over the men recent 
price- ct the 'hnraa.. 


bond was priced art par and 
carries a coupon of 10} per cent 
to yield 11.099 per cent Gold- 
man Sachs is tbe lead manager. 

News of a drop in Germany's 
inflation rate had little effect 
on the DM bond market Prices 
ended the day unchanged after 
being } point easier in the morn- 
ing. Investors are concentrating 
on the timing of any Bundes- 
bank decision to cut official 
interest rates. 

Tbe latest Would Bank issue, 
a DM 200m private placement 
through Deutsche Bank, was 
fully placed by yesterday after- 
non and quoted on the grey 
market at less i point bid. 

The Republic of Finland is 
launching a SwFr $0m 10-year 
issue paying 5| per cent, priced 
at 99} per cent led by Credit 
Suisse. 
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Higher first-half business 
volume at Credit Suisse 


Nissan j Sir Yue-kong Pao 
Motor lifts | changes his flagship 


- ' BY JOHN WICKS IN ZURICH 

CREDIT SUISSE, the last of the 
_ big three- Swiss banks to unveil 
• : its interim -progress report, has 

had a successful start to the 
- -:aS year and expects gratifying 
-p? results for 1980. as a -whole. 

1 " The prefits ‘situation to date. 

r is. desmdhed as good with the 
■ ■ -• basic experiencing high busi- 
ness volume in a]] areas coupled 
• 'r -with a . further- rise in client 
•- .^numbers, both at home and 
v*‘‘ abroad. 

Credit Suisse’s .business ex- 
. 5 >.»■ perience mirrors that of its two 
4 -t: main rivals. Swiss Bank Cor- 
poration reported “good" first 
" j-. - half operating profits, while 
' -.Ir Union Bank of Switzerland had 
, i'ka generally higher" second 
’ - quarter earnings. 


For calendar 1979 Credit 
Suisse’s net profits rose by 12 
per cent to SwFr247m ($153. 4m) 
after a 16 per cent increase in 
the balance sheet total to a 
record SwFr 5o.23bn. By raid- 
1980 the hank's balance sheet 
■sum had expanded further to 
SwFr 58.6bn ($36.39bn) despite 
a second-quarter drop . of 
SwFr LSbn caused by exchange 
rate conditions and a fall in 
inter-bank business. 

Also in the first half, the 
amount due to customers was 
higher by some SwFr 2.2bn and 
the loans total increased by 
about the same amount At the 
end of June, loans outstanding 
topped SwFr 30bn for the first 
time ever. 


Meanwhile, Swiss Volicsbank 
of Berne, reports a balance 
sheet total at mid-year of 
SwFr 16.96bn (?10.53bn). This 
compares with SwFr 15.21 bn 
at the end of 1979 and 
SwFr 16.5Ibn as of March 31. 

The bank said interest -rate 
margins narrowed further in 
the second quarter after a con- 
tinued decline in saving de- i 
posits, which had to be replaced : 
by medium -term notes carrying 
a considerably higher interest 
rate. 

However. earnings from 
business not being reflected in 
the balance sheet total, such as 
deposit banking, were “ satisfac- 
tory and above the year-ago 
level." 
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Chemicals lift French coal group 


BY TERRY DODSWORTH IN PARIS 




ji THE FAVOURABLE impact of 

'El rising energy prices on France's 

\ har d pressed coal industry was 
illustrated yesterday in figures 
showing that Charbonnages de 
France, the State owned coal 
producer, had made its first 
i>. r profit for six years, 
r-j.’ The group's FFr 60m ($15m) 
bic consolidated income was 
j ^realised, however, after taking 
-'--into account almost FFr 4bn of 
^subsidies. Some FFr 2bn of 
|»nrthis was handed out a com pen sa- 
■ ^tjon payment in line with its 
'• ^contract with the State, and the 
w .other FFr 2 bn in exceptional 
• ^fitems. 

Turnover rose to FFr 18Bbn. 
of which FFr 4.5bn was made 


S Recovery seen 
£ at Alfa Romeo 

. MILAN — Alfa Romeo told the 
'.“usual assembly that a turn- 
ip Around should be achieved by 
. *£l®84. 

The chairman of the state- 
controlled car maker told the 
-*-s assembly the company loss for 
■"T979 narrowed to L54J)bn from 
Cf* L83.78bn, while turnover rose 
18.54 per . cent to Ll,390bn. Out- 
put declined to 207,600 in 1979 
_ f rom 219,500. 

. . In the first half of 1980 Alfa 

r^hRomen sales amounted to 
117,300 cars against 117,800. 
‘’K;Ap-dj. ’ 


overseas, compared with 
FFr 14.5bn in 1978. Some 
FFr lObn of these sales came 
from CdF Chimie, its chemicals 
subsidiary, the first time that 
the chemicals group has been 
able to outperform Charbonnage 
in terms of sales.’ Parent com- 
pany profits amounted to 
FFr 43m, compared with 
FFr 80m in 1978. 

Charbonnage says that it 
owed the improvement In its 
results to the higher prices at 
which it was able to sell coal to 
Electricite de France, the pub- 
lic electricity utility. But the 
company also succeeded in rais- 
ing productivity slightly last 
year after the departure of 5.200 


workers. Total employment by 
the end of 1979 amounted to 
64,000. 

Despite these encouraging re- 
sults, the overall output of the 
French mines fell last year by 
5.3 per cent to 20.1m tonnes. 
This decline was in line with 
the trend in the French industry 
which remained fundamentally 
unco mpeti rive on the world 
market 

Because of these difficulties 
and the Government policy 
stepping up coal use in in- 
industry to replace oil, imports 
are rising rapidly. Last year 
supplies from overseas 
amounted to almost 20m tonnes, 
a rise of 17 per cent. 


Uddeholm expects growth 


BY WESTERLY CHRISTNER IN STOCKHOLM 


UDDEHOLM, the Swedish 
special steel and power gener- 
ating group, expects an im- 
proved result for this year com 
pared with 1979, according to its 
first half year report — despite 
an estimated Skr 30m <$7.3m) 
cost from the labour disruption 
in May and June. 

However, increased price com- 
petition and an expected general 
economic downturn are expec- 
ted to influence the group’s re- 
sult for the remaining half. 

Group sales for the first six 
months of 1979 were SKr l.Sbn, 


a 16 per cent increase compared 
with the same period last year. 
Included in that amount was 
invoicing for group steel 
activities, which reached 
SKr l.BTbn, ahead by 
SKr 225.6m. 

Although no gross profit figure 
was given for the period. 
Uddeholm had reported a 
SKr 82m profit after financial 
Income end costs for the first 
quarter from January to April. 
This represented a SKr 63m 
improvement over the same 
period in 1979. 
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CELANESE MEXICANA, S.A. 


U.S.$90,000,000 

MEDIUM TERM CREDIT FACILITY 


MANAGED BY 

CHASE MERCHANT BANKING GROUP 


tWMDEDBsr 

BANK OF AMERICA NT & SA 
BANKB^TRUST COMPANY 
THE CHASE MANHATTAN BANK. N. A. 
CmCORP INTERNATIONAL BANK LIMITED 
CROCKER NATIONAL BANK 
MANUFACTURERS HANOVER TRUST COMPANY 
REPUBLIC NATIONAL BANK OF DALLAS, 

NASSAU BRANCH 

SAUDI INTERNATIONAL BANK 
[AL-BANK AL-SAUO AL-ALAM1 UNIFIED] 

SECURITY PACIFIC 


THE CHASE MANHATTAN BANK, HA. 


Motor lifts 
group profit 
by 171% 

By Charles Smith in Tokyo 
NISSAN MOTOR COMPANY, 
Japan’s second largest car 
manufacturer, has announced 
consolidated sales of Y3,304bn 
($14.6bn) for the 12 months to 
March 31, up 24.4 per cent from 
a year earlier. Sales exceeded 
Y3,000bn for the first time. 

Nissan also achieved a 
spectacular 171 per cent 
increase in its operating profits 
to Y230.3bn (Slbn). Net profits 
were up 58.8 per cent to 
Y106.1bn. 

The company's sales 
increased 15 per cent in volume 
terms to 2.26m units during the 
12 months. Profitability was 
enhanced by the depreciation 
of the yen which gave it larger 
than expected earnings from its 
overseas sales. In the current 
year the company expects a 
further increase in sales. 

Nissan's results include 44 
consolidated subsidiaries and 
33 affiliates reported on an 
equity basis. Among the sub- 1 
sidiaries are two Australian I 
companies, and one each in the | 
U-S„ Canada and Mexico. 
Nissan, the maker of Datsun 1 
cars, in May announced an | 
increase of 52 per cent to I 
Y183bn in operating profits for 
1979-80. on a parent company 
basis, together with a gain of 
33.6 per cent to Y87.46bn in net 
profit at this level, on a sales 
rise of 18.7 per cent to 
Y2.738.9bn. 

Higher prices 
raise income 
at Nippon Oil 

By Yoko Shibata in Tokyo 
EARNINGS of Nippon Oil. 
Japan's largest oil company, and 
its six consolidated subsidiaries 
rose strongly in the year to 
March 31. helped by higher 
prices for oil products. The com- 
pany has a refining tie-up with 
Caltex, a partnership of Texaco 
and Standard Oil of California. 

Nippon Oil’s consolidated net 
profits soared by 172.6 per cent 
to Y22.66bn ($100ra) on sales 
60 per cent higher at Y3,114 
($13.7bn). The company's con- 
solidated net profits were 103 
per cent higher than the non- 
consol idated net profits of 
Yll.lfibn. Per share profits rose 
to Y35.51 from Y14.33 a year 
earlier. 

The upsurge of sales was 
mostly the result of the higher 
oil prices. The company refined 
oil product prices seven times 
higher during the year and in- 
creased sales of products with 
higher profits margins such as 
petrol and light and heavy oil. 


Bandar Raya 
land nurchase 

By Wong Sutong in Kuala Lumpur 
BANDAR RAYA Developments, 
a property development com- 
pany actively traded on the 
Kuala Lumpur stock exchange, 
has announced the purchase of 
34 acres of prime commercial 
property in Malacca State in a 
deal worth 25m ringgit 
($1 1.68m). 

The company is to pay 
11.8m ringgit in cash and issue 
6m new Bandar Raya shares to 
the two vendors. 

The company said approval 
has been received from the 
authorities for the building of 
248 sbophouses and 10 commer- 
cial complexes on the land. 


BY PHILIP BOWRING IN HONG KONG 


SIR YUE-KONG PAO, the ship- 
ping magnate, is changing his 
flagship. In another reshuffle 
of interests between Sir Yue- 
ko rag’s private and public com- 
panies, it has been announced 
that World International (Hold- 
ings) is to acquire from Pao 
family interests a 45 per cent 
stake in Eastern Asia Naviga- 
tion. The cash deal involves 
86.58m shares at HK$$.20 each, 
making a total consideration of 
HK$536m (U.S.SllOm). 

Hitherto, Eastern Asia Navi- 
gation has been the largest 
quoted part of Sir Yue-kong's 
world-wide shipping empire. 
But this acquisition by World 
International, which is also a 
listed company, coming on top 
of recent purchases of Pao 
group ships and 30 per cent of 
the Hongkong and Kowloon 
Wharf and Go down Company 
will make it somewhat the 
larger in terms of earnings, 
and very much the larger in 
terms of assets. 

The deal also means that 
there has been a reversal of 
World International's recent 
swing away from being strictly 
a shipping concern, towards 
asset-growth rather than earn- 
ings-based investment. It 
remains to be seen, however. 


Banco de Chile 

U.S. $35,000,000 

Floating Rate Notes 
due 1986 

In accordance with the 
provisions of the Notes 
notice is hereby given that 
the Rate of Interest for the 
next Interest Period has been 
fixed at 10 A % per annum. 

The Coupon Amount win 
be U.S.S51.79 in respect 
of U.SA1.000 
denomination and 
U.S -$517.86 in respect 
of U.S.S10.000 
denomination and 
will be payable on 
30th January. 1981 . 
against surrender of 
Coupon No. 3. 

31st July. 1980 

Manufacturers 
Hanover Limited 
Reference Agent 




GENQSSEhlSCHAFTLlCHE ZENTRALBANK 
AKTIENGESELLSCHAFT 
Vienna 

U.S. $25,000,000 Floating Rate 

Notes Due 1 981 
For the six months 

31st July, 1980 to 30th January, 1981 
the Notes will carry an 
. interest rate of 1 0* per cent, per annum. 

L&ted on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York. London 
Agent Bank 


Weekly netassetvalue 

Tokyo Pacific Holdings (Seaboard) N.V. 
on Januaryl, 1980: US $48.39 
on July 28th, 1980 : US$58. 06 
Listed onthe Amsterdam StockBcchanga 

information: Pierson, Hefdring & Pierson 
Herengracht214, Amsterdam. 


PRICE INDEX 
DM Bonds 
HFL Bonds & Nous 
U.S..S Strt. Bonds 
Can. Dollar Bonds 


VONTOBEL EUROBOND INDICES 
145.76=100% 

22.7.80 2B.7.B0 AVERAGE YIELD 
96.96 97.33 DM Bonds 

HFL Bonds & Notw 


22.7.80 29.7.80 
. 8.203 8.137 


U.S. S Sts. Bonds 10/784 10.788 
Can. Dollar Bonds 11.256 11.289 


whether World also acquires the 
19 per cent of the Wharf that 
Pao interests acquired last 
mouth in the dramatic HK$2bn 
(over US$400m) raid that gave 
Sir Yue-kong a 49 per cent grip 
on the land-rich Wharf 
company. 

World International has 
acquired the Eastern Asia shares 
at only a small discount on the 
market but at a price earnings 
ratio of only six. By contrast, 
last month Pao paid 59 times 
earnings for the additional 19 
per cent of Wharf. Wharf 
shares are now 25 per cent 
below this peak price. 

Lentil April. World Inter- 
national Holdings) was very 
much Eastern Asia's small 
brother. Then it announced it 
was acquiring 28.5m shares 
(approaching 30 per cent) in 
Wharf from Pao group interests, 
at HK355 a share, and Wharf 
warrants, f or a total considera- 
tion of HKS1.57bp. mostly 
satisfied by the issne of World 
International shares to Pao com- 
panies. 

World also acquired six ships 
from Pao companies with a net 
value of HK$320m for a mixture 
of shares and cash. To finance 
the cash parts of the deals. 
World made a rights issue to 
raise HKS225m. 


OR 

STRONG PROFIT 
GROWTH CONTINUES 
FOR CSR 

Items from CSR Lfmftedis Annual Report for the 
year ended 31 March 1980 

The CSR group consofidated profit before tax and mtooffiy 
Interest was SUS161 million, up 43% on the previous yeat 
Earrings after tax and before extraordinary Items were 
SUS90 million, 29% more than last year. 

CSR shares on issue and shareholders' funds increased 
significantly. Shops were issued by a ono-f or-four rig hts 

Haughlon Sugar (now 

each wkiy owned). A further one-to-five issue was 
announced in March 1980. 


Group revenue 
Profit before tSBC 
Profit after tax 
Extraordinary items 


Return on sfrareftatias* funds 
< year average) 


1830 ”300079 

$USmBfcn % Increase 
1572 39 

161 43 

SO 29 

22 


Summary by operating divisions 



1572 SO 


OPERATIONS 

• Profits from raw sugar miffing doubled mainly duo to 
the strong recovery of world market prices 


U.S. $35,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit due 29th January,1 982 

The Tokai Bank, Ltd. 

LONDON 

. 

W 

In accordance with the provisions of the Certificates, notice is 
hereby given that for the six months interest period from 
31it July, 1980 to 30th January, 1981, the Certificates will 
carry an Interest Rate erf 10ft% per annum. The relevant 
interest payment date will be 30th January. 1981. 

Merrill lynch International Bank Limited 

Agent Bank 


and rural agencies all recorded strong profit increases, 
due mainly to better commodity prices 

m Most building materials made profits but demand 
was uneven 

• Significant price increases were negotiated For iron ore 

• Prices for fin and copper in creased 

• Triess coal mines ope rated profitably in the three 
months following acqicsi lion. 

THE FUTURE 

CSRS significant strengfli for the 1980s Is the number of 

major resource projects it has available for development 

• Growth in coal opportunities is dramatic, based on 
increasing world demand for both coking and steaming 
coal. Existing operations in Queensland win be 
expanded and, when marketing arrangements are 
complete, new projects will begin 

• CSRb first entry into aluminium smelting atTomago, 
New South Whies is virtually committed. Further 
smelting opportunities are being sought 

• CSR has a large and attractive resource erf hfgh grade 
iron ore at Yandicoogina awaiting development 

■ Oil price increases open possibilities for profitable 
production of ethanol from sugarcane 

m The outlook for building materials in Australia is 
improving in the short term and offshore marketing and 
production opportunities are appearing. 

jrarm CSR LIMITED 

■ 1 0’Connell Street 
Sydney Australia 

Exchange rate SA1 = SUS1.13 


This announcement appears as a matter of record only . 


$220,000,000 

Revolving Credit and Letter of Credit Facility 

Bath County Hydroelectric, Inc. 

a special purpose company formed to 
issue commercial paper and make loans to 

The Bath County Hydroelectric Trust 

a construction trust established by 

Virginia Electric and Power Company 


Credit Facility Managed by and 
Irrevocable Letter of Credit Provided by 


SOCIETE GENERALE 

New York Smack 


UNION BANK OF SWITZERLAND 

New York Smack 


Co-Managed by 

MARINE MIDLAND BANK, N.A. SOCIETE GENERALE DE BANQUE S.A.-BANQVEBELGELJN1TED 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


Funds Provided by 

MARINE MIDLAND BANK, N.A. SOCIET 

SOCIETE GENERALE DE BANQUE SA.-BANQUE BELGE LIMITED 


SOCIETE GENERALE 

Sew York Branch 


UNION BANK OF SWITZERLAND WESTDEUTSCBE LANDESBANK 

New York Branch ir/ivUAfi/Y J KAJL/IU 

ALGEMENE BANK NEDERLAND N.V. ALLIED IRISH BANKS LIMITED 

JVfir Tort Brunch 

AMSTERDAM -ROTTERDAM BANK N.V. THE BANK OF TOKYO TRUST COMPANY 

BANQUE D E UINDOCH1NE ET DE SUEZ BANQUE FRAN CAISE DU COMMERCE EXTERIEUR 

New York Ageaeg 

BERLINER HANDELS - VND FRANKFURTER BANK CREDIT LYONNAIS 

CREDIT SUISSE DRESDl SBRRANKAG 


BERLINER HANDELS- VND FRANKFURTER BANK 


CREDIT SUISSE 

Nca York Breach 


Arrangedby 

MORGAN STANLEY INTERNATIONAL MERRILL LYNCH' INTERNATf ONAL BAN K LTD. 

Fimncial Advisor to the 
Bath County Pimped Storage Project 

MORGAN STANLEY & CO. 

Incorporated 

Financial Advisor with respect 
to Commercial Paper Support, and . 
exclusive Commercial Paper Dealer 

MERRILL LYNCH MONEY MARKETS INC. 

MerriU Lynch Wbiie Weld Capital Market* Group 

July 8, 1980 
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ACF Industries.... 

AMF • 

AM lntl 

ARA. 1 

ASA | 

AVX Carp 

Abbott; Labs : 

Acme Cl eve , 

Adobe Oil A Gas., 
Aetna Life A Gai 
Ah man 30 n 1H.F.1 
Air Prod A Chem 

Akzona 

Albany lr’ I 

Aiberto-Culv. 

Albertson's 

Alcan Aluminium 
AJcc Standard™. 
Alegheny Ludm.. 
Allod Chemical— 
Allied Stores.,..™ 
Ailis-Chaiman..,, 
Alpha Portd- 

Alcoa- [ 

Amal. Sugar -I 

A max | 

Amerada Hess ...! 

Am. Airlines 

Am. Brands | 

Am. Broadcasts., 

Am. Can i 

Am. Cyanamld .... 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. (nsnee.- 
Am. Hoist & Dk..„ 
Am. Homs Prod..i 
Am.Hosp.Supply.! 
Am. Medical Int., 

Am. Motors j 

Am. Nat Reeces..] 

Am. Petfina- 

Am. Quasar Pet-4 

Am. Standard— .. 

Am. Stores- 

Am. Tel. & Tel-... 
Amfac 

AMP j ■ 

Annpex , : 

Am star : 

Amntaad Ends 1 < 

Anchor Hocfcg....| 

Arheuser-Bh j I 

Areata.. .] i 

Archer Daniels. .1 i 
Arm co i j 

Armstrong CK....I ' 

Asamera Oil i 

Asarco i 

Ashland Oil ■ I 

Assd D Goods- -j ! 

Atlantic Rich • 

Auto. Data Prg....' < 

Avco I 

Avery Inti : 

Avnet ] 1 

Avon Prods j 

Baker lntl.. > i 

Balt. Gas A El \ i 

Ban cal Trist 5 

Bangor Punta. ... S 
Bank America — S 

Bank of NY 2 

Bankers Tst. N.Y £ 

Barry Wright 2 

Bauach A Lomb- £ 
Baxt Trav Lab...J 4 
Beatrice Foods... £ 
Beckman Instr... 2 

Baker Inda. j 1 

Bell & Howell-... 1 2 
Bell Industries....! 1 

Bendix ! 4 

Beneficial : I 

Beth Steel , 2 

Big Three Inda... 5 
Black & Decker.. 1 

Block HR j 2 

Blue Bell I 2 

Boeing ' 3 

Boise Cascade...! 3 

Borg-Wamer I 3 

BranlTf lntl j 

Briggs Strain ] 2 

Bristol-Myers 0 

BP S 

Brock way Glass.! 1 

Brown j 3 

Brown Forman B «J 

Brown Grp I 2 

Brown & Sharp J 2 
Browng- Ferris.... | 2 
Brunswick. | 1 

Bucyrus-Erie 2 

Burlington Ind... 2 
Burlington Nrhn.. 4 

Burndy 3 

Burroughs 6 

CBI Inds a 

CBS 5 

CPC Inti 7 

Campbell Red L- 5 
Campbell Soup.. 2 
Campbell Tagg .. 2 
Canal Randolph. I 

Can. Pacific ; 3 

Carlisle Carp 3 

Carnation 2 

Carp Tech ■ 3 

Carter Hawley.... 2 

Caterpillar 5 

Celanese Corp . 5 

Centex : 3 

Central & SW 1 

Central Soya .. . 1 

Central Tel Util ... 2 

Certain-toed ' 1 

Cessna Aircraft.. 1 
Champ HomsBJd 

Champ lntl 2 

Champ Sp Plug.. 1 

Charter Co 1 

Chase Mannhatn 4 

Chemical NY 4 

Cheese Pond. . .. 3 
Chessie System.. 5 
Chicago Pneum. 2 

Chrysler 

Chubb. 5 

Cincinnati Mil 4 

Citicorp 2 

Cities Service .... 3 

City Inveslg 2 

Clark Equipment 1 3 
Clove Cliffs lran. : 2 

Clorox | 1 

Cluett Peaby 

Coca Cola 3 

Coca Bti- NY ...... 1 

Colgate Palm j 1 

Collins Aikman.... 
Colt Inds 4 


NEW YORK 


36* ! 36 1 j 

15* 15i" 

1612 ' 16 
34 ij : 541; 
54 * | 55 U 
3U, ' 31 Jb 
46 S, • 45* 
E5* • 234 
403, . 4Q1, 
34* . 34* 
Elia ' 213, 
43* t 41* 
101, I 10 

325, | 31?B 
14S, j 13 ^ 
226g 22s a 
51 ?b 30* 
30* 30 

337 B 325b 

52* 62 4 

23i* 23i s 
27*8 271, 

ZB 171* 


Columbia Gas .... 
Columbia Fist.— 
Combined Int. ...I 
Combustn. Eng_ 
Co mbuctn. Equip 
Cm with Edison.. - 
Comm, Sat el lie.. 
Compugraphic.,.. 

CIG 

Comp. Science.. 

Cone Mills. 

Conn Gen Ins...... 

Conoco 

Conrac 

Cons Edison 

Cons Foods. 

Cons Freight i 

Cons Nat Gas.....] 
ConsumerPower? 
Conti Air Unea-.| 

Conti Corp | 

Conti Group : 

Conti Illinois. ! 

Conti Telep- 

Control Data ! 


Cooper Inds. ; 435, 

Coors Adolph. — ; 157 b 

Copeland... [ 227g 

Copperweld- isu 

Coming Glass.....; 56i s 
Corroon Slack... 23 
j Cox Broadcast’s' 81 7 e 

Crane ' 36*4 

Crocker Nat , 34 

Crown Cork- 29* 

Crown Zell 46 

Cummins Eng... 55* 
Curtias-Wright....; 26 

Damon 77, 

Cana 23 

Dart Inds........... 41* 

Data Gan 81 

Dayton Hudson i 48* 

Deere - 1 36* 

Delta Air- 487 e 

Dennys..™ — ! 19* 


Dentsply lntl 17 

Detroit Edison— .| 13 

Diamond lntl 37* 

Diamond Shamkj 32 ■< 

DiGlorgio ; 8*, 

Digital Equip , 79* 

Dillingham 1 13* 

Dillon ! 17* 

Disney Walt) j 51 

Dome Mines SlOSTg 

Donnelley (RRJ... 335, 

Dover Corp j 43* 

Dow Chem real-.. 1 35* 

Dow Jones 45* 

Drava 355fl 

Dresser | 69* 

Dr. Pepper 13 * 

Duke Power ; 17* 

Dun & Brad i 49* 

Du Pont 435g 

E GAG I 30* 


Easco 1 

Eastern Airlines..- 
Eastern Gas A F.: 
Eastman Kodak..! 

Eaton 

Echlin Mfg.... 1 

Eckerd Jack... 
Electron lo Data-j 
Eleet. Memories.' 

El Paso i 

Emerson Elect...] 
Emery Air Fgt—... 

Em hart 

Eng I shard MG.... 

Enserch 

En viro tech 

Esmark 

Ethyl 

Evans Prods. 

Ex Cell O 1 

Exxon 

FMC- ; 

Faberga | 

Feddere I 

Federal Co 1 

Federal-Mogul....; 
Fed. Nat Mort...i 
Fed. Paper Brd 
Fed. Resources.. 
Fed. Dep. Stores., 

Reldcrest Ml : 

Rrestona 

1st Bank System.; 
1st Charter Fin...! 

1st Chicago • 

1 stCity BankTex 

1st Ini Banc 

1st Mississippi... 
1st Nat Boston... 

1st Pe nn 

Fisons 

Fleetwood Ent... 

Flexi-Van 

Florida Pwr & I— 

i Ford Motor 

Foremost Mck— 
Foster Wheeler..- 

1 Faxboro 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX 

GK Technologies 
Gamble-. Skogmo - 

Gannett 

Gelco 

Gen Am Invest... 
Gen Cinema.. .. 
Gen Dynamics .... 
Gen Electric .... 
Gen Exploration 

Gen Foods 

Gen Instrument. 

Gen Mills 

Gen Motors 

Gen Portland.. .. 
Gen Pub Utilities 

Gen Remsce 

Gen Signal . 

Gen Telep Elec... 

Gen Tire 

Genesco 

Genuine Parts. .. 

Georgia Pac 

Goosource 

Gerber Prod 

Getty Oil 

Giddings Lewis.. 

Gillette 

Global Marine- 
Good rich iBFi— .. 
Goodyear Tire ... 

Gould 

Grace 

Grainger 1WW1 .... 


38* , 38* 
30* • 30* 
19* j 195e 
66 * • 66 
a* . 9 ■ 

205, ' 2078 
37* ; 37 IS 
23^ • 22* 


GL Att. Pac. Tea, 4* : 
Gt. Basins Pet... 13* - 
Gt.Nthn.NokoOBa 35 
GL West Fmanet, 21* 1 

Greyhound 17* 

Grumman 25* 

Gulf A Western.... 17* 

Gulf Oil 42* ; 

Hall iFB l 27* ! 

Halliburton 1205s . 

Hammermlll Ppr.i 25* 
Handleman— .. 12 * 

Hanna Mining 1 32 

Harcourt Brace.., 313, . 
Harnisehfeger-... 14~3 

Karris Bancp 26* 1 

Harris Corp...—™! 41* 

Harsco-... _[ 33* 1 

Hecla Mining ; 34 t 8 i 

Heinz (HJ).. ; 44* 

Heller lntl 1 20* | 

Hercules- 185, 1 
Hershoy..—— .—] 25* 

Heublein .._] 321 b j 

Hewlett Pkd 1 75 

Hilton Hotels ; 38* 

Hitachi ; 47* . 

Hobart Corp 1 175 b 

Holiday Inna ; 25* 

Holly Sugar j 52 1 3 

Homestake 68 >4 : 

Honeywell- ‘ 95* ] 

Hoover : IBsg ; 

Hoover Univl j iB7g ■ 

Hormel Goo 15* 

Hospital Corp — , 41* 
Household Fin....i 16* 

Houston Inds 29 * 

Houston NtGas.. 48* 
Houston Oil Min-' 32* 
Hudson Bay Mng, 25 
Hughes Tod ...... 65* ; 

Humana 52 7s 

Hunt [Philip A}..- 12 

Husky Oil™ ™| 1634 

Hutton IEF] > 39* 

Huyek- 20 

1C Inds 25Ss 

INA Corp ™! 35* 

IU Inf J 153, 

Idea Basic lnd.-| 24 * 

Idea, Toy 6>, 

ICI ADR. ST S 

Imp. Corp. Amerj Z3£g I 

INTO I 22* ; 

Ingersoll Rand ...; 60'g . 

Inland Steel • 50* I 

Intel ‘ 813, 

inlarlake 28 1* ] 

InterNorth 34 ! 

IBM 65* ; 

Int. Flavours. .... _ 23 

Int Harvester I 515* . 

Int Income Prop 10* ; 
Int Multifoods .. 17 1 

Int Paper.. ; 40* 

Int. Rectifier 247a . 

Int. Tel A Tel • 29 is I 

Iowa Beer 38 I 

Irving Bank 40 

James <FS). 25* I 

Jeffn-Pilot— 1 28* j 

Jewel Cos ! 3134 

Jim Walter 1 35'-, ) 

Johns Manville... 247a I 
Johnson Oontr— . £57g 
Johnson & Jns.... 80* 
Johnathn Logan. 9* 

Jostens -... 20* 

Joy Mfg -»3 * 

K Mart ; 25 

Kaiser Alumin. ...1 24^ 

Kaiser Steal.. j 46 1 

Kanab Services-, 38’, i 

Kaufman Brd 11* ‘ 

Kay Corp - 19* ] 

Kellogg 20* 

Kennecott Cpr ... 29* ' 

Kennametal • 267 g ! 

Kerr-McGee 78 !a ■ 

Kldde 37* . 

Kimberley-Clk ..... 47* 
King's Dept- St-.... 11U , 
Knight Rdr- Nws.i 25* . 

Koehring - 23* , 

Koppers - 26* ; 

Kraft- 44* - 

Kroehler. > 45 b j 

Kroger I 22* 1 

LTV .1 125, ! 

Lanier Bas. Prod. 2B7g > : 
Lear Si ogle r. , 26 j ; 


Leaseway Trane.] 

Lenox... | 

Levi Strauss . .... .1 

Levltz Furntr 1 

Libby Owens Fd-t 

Liggett Group 

Lilly -Elii 

Lincoln Nat. 

Litton Inds. 

Lockheed 

Loews. 

Lone Star Inds. . 
Longs Drug Strs- 
Louisiana Land ... 
Louisiana Pac.. 

Lowanstein 

Lubrizol 

Lucky Strs 

MCA 

Macke 

MacMillan 

Macy .’ 

Madison Fund. ... 
Mfcrs Hanover...] 

Mapco 1 

Marathon Oil 

Marine Mid 

Mariey 

Marriott. 

Marsh McLenn .. 
Marshall Field.... 
Martin Mtta. .... 
Maryland Cup. ... 

Masco 

Massey Fcrgn . . 
Mass Multi Corp. 

Mattel 

May Dept Strs. .. 
Mayer <Oscan. .. 

Maytag .... 
'McCulloch Oil 
McDermott iJR; . 
McDonald's.. .. 
McDonnell Doug. 

McDonough 

McGraw Edison. 



McLean Truckg.. 

Mead 

Media Genl 

Medtronic 

Mellon Natl.. . . 1 

Melville 

Memorcx ' 

Mercantile Sts. ..1 

Merck. .. 

Meredith 

Merrill Lynch 


25* ' 25* 
27 1 265, 

38* > 38* 
26* - 26 
21 * 21 * 
68* I 68* 

S3 S3* 
435, 44 

E95s . 58* 
305a 30Ss 
77', 76* 

33 335, 

275g 27* 

471, 465, 

27* 20* 

10* 10«» 
68* 707* 

17* 165, 

45* 455s 


Mesa Petroleum! 

MGM i 

Metromedia 

Milton Bradley...; 
Minnesota MM...1 

Missouri Pac 

Mobil 

Modem Merchg-. 

Mo ha sco 

Monarch MtT 

Monsanto 

MooreMcCmrk. 

Morgan UP) ■ 

Motorola ; 

MunsJngwear—.j 

Murphy (GO 

Murphy Oil 

Nabisco — 

Nalco Chem I 

Napoo Industries] 

Nat Can 

Nat Detroit.-.. .J 
Nat. Dint. Chem* 

Nat. Gypsum. 1 

Nat Medical End 
Nat. SsRiieductr-J 
Nat. service ind- 
N at. Standard-... 

Nat. Steel...™ > 

Natomas I 

NONE J 

NCR 

New England Ei- ' 
New Eng .Tel . ... 
NY Stale E AG— 

NY Times 

Newmont Mining 1 
Niag. Mohawk— 

NICOR Inc 

Nielsen 1AC1 A — 
NL Industries — . 

NLT • 

Norfolk A Westdl 

Nth. Am- Coal-...| ■ 

Nth. Am. fPhilpsu ■ 
Nttin. State PwrJ : 
Northgate Exp...) 

Northrop 1 

Nwest Anildes.- '■ 
N west Ban corp... 
Nwest Inds..™.... 
Nwestn Mutul-.J : 
Nwostd Steel W- 1 ! 

Norton -I ■ 

Norton Si men ' 

Occidental PeL..| ! 

Ogden ■ i 

Ogllvy -r Math.... ! 

Ohio Edison - 

Okla. Nat. Gas....' ! 

0|ln .1 ! 

Omark • i 

Outboard Marine' ' 
Overseas Ship ...j i 
Owens- Coming. > ! 
Owens Illinois...-] < 

PHH Group ' ! 

PPG Inds ; i 

Pabst Brewing..., ‘ 
Pac. Gas- Elect] S 

Pac. Lighting 1 i 

Pac- Lumber ! S 

Pac. Tel t Tel. ...I 1 

Palm Beach I 1 

Pan Am Air 1 

Pan Hand- Pipe- -| 2 
Parker Drilling™; £ 

Parker Hanfn- 3 

Peabody lntl ! i 

Penney JC- \ Z 

Pennwalt- ; Z 

Pennzoil- 4 

People ■ Gas I < 

PepsiCo 2 

Perkin-Elmar ! 

Petrie Stores c 

Petrolane 1 

Pfizer 4 

Phelps Dodge- .. 1 

Phila. Elect J 

Philip Morris 4 

Phillips Pet. 4 

Piilsbury 1 

Pioneer Corp 5 

Pitney- Bowes 2 

Pittston 1 Z 

Planning Rsch.-.; 7 

Plessey 4 

Polaroid- • 2 

Potlatch. | 3 

Prentice-Hall ] 2 

Proctor Gamble -| 7 
Pub- Serv. E A Q.I 2 
Pub. S- Indiana...] 2 

Pullman.. 1 3 

Purax i 1 

Puroiator | 2 

Quaker Oats- Z 

Quanox - 2 

Queslor 1 

RCA 2 

Ralston Purina... 1 
Ramada Inns . .. 
Rank Crg ADR. .. 
Raytheon . ... 8 

Reading Bates. .. - 
Redman Inda ... 1 

Reeves Bros. .. . 3 
Reichhold Chem. 1 
Reliance Group.. 6 

Republic Steel. . ' 2 
Rop of Texas. ... 1 2 

Resell Cottrell 1 

Resorts lntl A 3 

Revco 1DS.1 | 3 

Revere Coppar... 1 

Revlcr 4 

Rexnord ! 1 

Reynolds 1RJ1 3 

Reynolds Mtls I 3 

Rich Merrell 2 

Rite Aid ] 5 

Roadway Exps.. 3 

Robins (AHi 

Rochester Gas... 1 

Rockwell lntl 3 

Rohm & Haas . .. 4 

Rollins 2 

Rolm- 6 

Roper Corp’ ... 1 

Rowan 3 

ftoyai Crown ... I 

Royal Dutch .. 9 

Rubbermaid . 2 

Russell Stvr ... 1 

R/sn Homes .... 2 

Ryder System.. 2 
SFN Companies.. £ 
S s 5 Technology. C 
Safeco . . 3 

Safe way Stores. 3 

St Joe Minis 5 

SL Louis-San F. . 7 

St. Paul Cos 3 

St. Regis Papor... 3 

Santa Fe Inds 6 

Santa Fe lntl 4 

Saul Invest 

Saxon Inds ‘ 

Sobering Plo 4 


&chlitz Brew J— ; 

Schlumbergcr.... 

SCM 

Scott- Paper 

Soudder Duo V... 

Sea Contra 

Soabrd Coast L... 
Seagram .... ....... 

Sealed Power 

Searie >G D>.. -... 
Soars Roebuck..., 
Sea train Lns.,.—i 

Security Pac 

Sedco 

Shell Oil 

Sholl Trans - 

Sherw/n-Wm*...-, 

Signal.. 

SIgnode™ 


SImplloIty Putt™ 

Singer 

Skyline 

Smith lntl 

Smith Kline-..—. 
Sofiesta lntl-.— . 
Sony. 

Southeast Ban kg 
Sth- Cal. Edition 
Southern Co....™ 
Sthn Nat. Rea.... 
Sthn N. Eng. Tel. 

Sthn Pacific - 

Sth Railway 

Southland 

SW Bancsharas.. 

Sperry Corp 

Spring Mills. 

Square D— 

Squibb 

Std Brands 


St'd Brds Paint.. 267a 
St'd OilC'IHomia 79* 
Std Oil Indiana.^] 6is 4 
Std Oil Ohio..-.-. 473, 
Stanley Win— J ia* 
Stauffer Chem_ 20* 
Starling Drug— 22 

Stevens (JF) ] IS 

Stokaly Van K— 22* 

Sun Co 40* 

Sunbeam.—.— 173, 

Sund strand 41* 

Superior OIL 170* 

Super VaL Strs...! 26* 

Syntax ■ 42 

TRW 446b 

Tart I 2B* 

Tampax. 30* 

Tandy 55* 

Teledyne -...1154* 

Tektronix- 613, 

Tenneco ‘ 41* 

Tesora PeL 22 

Texaco 38 

Texas Comm. Bk 55 
Texas Eastern. .. 74 >2 
Texas Gas Trn.... 30* 
Texas Instrnrts „|106* 
Texas Oil A Gas..; 50* 
Texas Utilities....; 18* 

Texasgulf- ] 42* 

Textron 1 £6* 

Thermo Electro 29* 

Thomas Betts 47 

Tidewater 447 b 

Tiger lntl 25* 

Time Inc. 53* 

Times Mirror 37* 

Timken - 55), 

Tipperary ! 19*» ] 

Tonka 123, I 

Total Pet 24* 1 

Trane • 23 

Transameriea. 18 . 

Trans Union 34!* I 

Tran sway 23* 

Trans World- . ... 18* 1 

Travelers 39* , 

Tri Continental..., 20* . 

Triton Oil Gas 24* 

20th Cent- Fox... 36 j« , 

Tyler : 14* i 

UAL. 1938 j 

UMCIndS. 123* 

UNC Resources..' 13* 

Unilever NV 643, 

Union Camp [ 46* 

Union Carbide....[ 44* 
Union Com me reel 9* 1 


9* 9* 

83a a* 
13* 12* 

44* 42* 
57* 57* 

12 * 12 * 
93b 9Sg 
16* 16* 
25* 253 b 

12* 18* 
67 667 a 

36* 35* 

39* 1 36 
71* 1 70* 
22 * ' 22 * 
29* ' 29* 
55* 64* 

167, . 16* 
25 1 25 

36* ' 34* 
31 ; 303, 


Union Oil Cal 

Union Pacific 

UmroyaJ .... 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

US Filter I 

US Gypsum ; 

US Home | 

US Inds 

us Shoe I 

US Steel 

US Surgical | 

US Tobacco 

US Trust : 

Utd Technolgs .. . 
Utd Talecomms- 

Upjohn 

, VF ' 

1 Varian 

; Vernltron 

Vuginia EP 

Vulcan Matris 1 

Walker 

Wallace Murray.. 
Wal Mart Stores. 

Warnaco. 

Warner Comma... I 

Warner- La mbt ...; 
Washington Post 
Waste Mangt .... 

WeisMkts 

Wells Fargo ... 
W. Point Peppl..... 
Western Airlines. 
Westn. Bancorp.. 
Westn.Nth Ame. 
Westing house . . 

Westvacj 

Weyerhaeuser.. . 

V/hee!abratr F .. 
Wheeling Pitts. 
Whirlpool . . .. 
White Con so ltd.. 

White Motor 

Whittaker.. 

Wickes 

Williams Co ; 

Winn-Dixie Str.. .1 

Winnebago • 

Wise Elec Power 

Wool worth j 

Wrigley ■' 

Wyly. 1 

Xerox r 

Yellow Frt Sys ...1 

Zapata 

Zenith Rad ■ 


61 61* 
47* 47* 

4* 43a 

13* 13* 

40* 397b 

42* 42* 

20* 19* 

36 35* 

26* 253, 

77 9 ' 8 

24 I 23 

22* I 82 

36* ; 56 
36* ! 35* 
23 I 22* 
47'b I 47* 
17* ; t7* 
55* 65 

27 1 26* 

26* ; 25* 
11 i 10* 


Indices 


-DOW JONES 



July July July July July July 
29 28 25 24 23 22 


• fndustr'ls 95 1.9 1 925.45 9 18.09 92E. 1 1928.58 927.30 95 1.9 1 759. 15 

i29)7l i2H4| 

H'me B'nds 72.65 72.94 72.69 72.93 73.19 72.55 76.61 63.97 

. iIS'Bi 1 29/51 

Transport . 310,91 £04.45 305.90 308.6Di309.7l 312.55 513.43 253.63 
Utilities 111.94 111.65 112.95.113.56 112.47 114.29 115.96 aHjM 


Since Cmpil fn 


1031.70 41.22 

(11/75) ,2/7,52. 


TradingVoi 

000'st 44.840 36,520 56,260 42.420 46,890 52.250 — 

Day's high 935.15 low 921.25 


253.63 313.45 12.23 

i"7/5i (21i7'B0i fB.'7‘S21 

96.04 165.32 10.62 

f27/ii i20(4'69) '28(4.42 


STANDARD AND POORS 

July July 

July 

July 

July : 
23 

July 

22 

I960 .SI nco Cmpil't n 

29 

26 

2b 

24 

High 

Low High Low 

ilndust'ls .. 1J8.5B 

137.51 

136.34. 

1J7.80 

137.35 

158.07 

158.68 

1H.09 158.69 5.52 







•SS/7> 

(.27.7 1 .'29 7.-601 r 30.6/32 

(Composite 122.40 

121.43 

128.78 

121.78 

121.95 

122. 19 

122.61 

98.22 125.85 4.40 







21.-7) 

tl3.Il (I1(|/73i .18,52 

ind. div. yield % 


July 16 

July 9 

July 8 

Year ago lapprox 



July 

30 

July- 

29 

July 

28 

July 

25 

1980 

High Low 

AUSTRALIA 

Sydney All Ord. 135? 39i 
Metals & Minis .1935 39: 

91S.82 £19.65 917.39 
5777.80 5606.25 5702.54 

914.29 

=779.63 

947.47 i'I4."i 

5660.25 (14/2, 

760.00 

4381.26 

(2.-11 

■28(3i 

AUSTRIA 

Credit Aktien -21.52' 

62.56 

67.60 

67.55 

67.15 

69.40 17(1) 

66.85 1 

23'6) 

BELGIUM 

Belgian SE ;5I. K 63) 

94.79 

94.63 

94.23 

94.34 

105.76 f 11/21 

90.14 

<5 nr- 

DENMARK 

Copenhagen SE(l.i'75t 

8E.70 

K.76- 

86.66 

84.79 

86.74 |2fli 

74.78 

-S,5l 

FRANCE 

CAC General '23 12-61. 
Ind Tendance 29.12 79- 

Ha 

ps 

107.9 

II 1.2 

107.8 

110.9 

108.3 

111.4 

117.6 <22.2) 
111.4 (24,7t 

' 97.1 

W.6 

•3/1) 

(SM* 

GERTAANY 

FAZ-Akben 31-12.56 
Commerzbank -Dec. 1555 

254.65 

759.9 

235.68 
719. n 

234.51 

738.8 

235.73 

739.0 

236.69 *5/2) 
74!.: -25/21 

1 912.73 

667.0 

>2a.-3< 

*27:3; 

HOLLAND 

ANP CBS Genera/ - 1970! 
ANP CBS Indust. -1970. 

87.2 

66.3 

87.6 

68.6 

87.6 

66.6 

6B.0 
67. D 

86.0 ,23i7i 

68.2 (Tl-li 

74.0 <27>2i 
58.2 C8i3i 

KONC KONG 

Hang Seng Banki5l.7.-54i 

1158.74 USB. 12 1138.92 1147.10 

1168.74 iSO.ii 

7S8.8 

(19(Sl 

ITALY 

Banca Comm. Ital ,1972 ■ 

Il2.lt 

110.41 

109.18 

108.12 

112.11 iSO.71 

88.11 

I2(l» 


Ind. P/E Ratio 


Long Gov. Bond Yield 


JAPAN 

Dow Average (IGiEMS) 6821.10 6311.36 GB16.71 6310,49 
Tokyo New SE (4(7/66) 466.82 466.35 4GB.6G: 466.86 


10.08 10.11 


6904.91 125/4) ■ M7S.93 f27/3i 

473 ^5 f2i (ft ' 449.01 tI0(5) 


NORWAY 
OS* SE '1/1/321 


I2s,42: 125.76 126.05 126. 


SINGAPORE 

Straits Times (19Hi 590JZS; 57B.M 578.09 576 . 1 


700 1,050 


SOUTH AFRICA 





Gold ( I956i 

»ui 

782.7 

tu) 


Industrial « 17S8> 

<u* , 

681.5 

tu- 

1U) 
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Early fresh Dow rise of 3.8 


MAJOR ons were hit by profit- 
taking yesterday ’norrriang, • blit 


Canada 
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SSPtta®HW. Hapag Lloyd 


Wall Street stocks in general . Mafkets i proved were dainty 

rained further cnmtrf in ^prove yesterday morning. Stores, hoover we 
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seven-ito+cnrr margin. A total of 
41.93m Shares had changed hands 
by 1 pm, well above the mid- 
session total for Tuesday of 
30.86m. 
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30.86m. After coosohdatimg its position aftfir initia i rise, altawugb the 

“ There is a continuing uptrend dn Tuesday, the market showed ma j Qr indices still showed 
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said. “The decline in Oils was Hang Seng index climbed 10.62 ^tion retained & narrow lead 
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the recession and conservation the business, with Jardine ^ (3G0m> 
reduce demand. Malhesou picking up 20 cents to Estates and Electric 
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Technology and Computer- 
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with the general market Digital V u 3 
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Closing prices for North 
America were not available 
for this edition. 
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Rises . matched falls in;, the . 
French . section, 1 whmre/ Banks, 
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Chemicals were . easier-inclined. 
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Refurbishing 


About £5bn will be spent in the UK this year on restoration and improvement of buildings, providing 
opportunities for a huge range of services and products. A complete overhaul is a relatively easy way of 
making modem commercial or industrial accommodation available, and a means of saving unique 

buildings which would otherwise be lost 





rtf 


Premium 
on value 
for 


times by the need to get value 
for money. With inflation and 
high interest rates rapidly 
pushing up building costs, and 
company liquidity under 
pressure, a complete face-lift on 
an .old building is a relatively 
easy way of providing modern 
commercial or industrial accom- 
modation. 


Comparative rental 
1S# ' performance of 


140- refurbishment in /@-’t 
the City of London /■■) 


10.6 per cent during 197S, there 
was a marked improvement in 
rental performance in 1979, 
with air-conditioned refurbisb- 
ments increasing by 15 per cent 
during the first half of the year, 
compared with 13 per cent for 
modern air-conditioned build- 
ings. 


favourable locations in the City 
and this, together with the 
lower asking rents recorded in 
our rent survey for refurbish- 
ments, will ensure that high- 
quality refurbishments can be 
offered as a realistic develop- 
ment alternative.” 


New restaurants and retail outlets are an important 
source of work for contractors. This building in 
Peckham, South London , has been completely gutted 
and will be fitted out as a McDonald's hamburger 
restaurant and offices 


money 


% Lome Bailing 


'IT IS GENERALLY believed 
‘'that at times of economic reces- 
rsion the one sector of the 
1 building industry which does 
i'. not ; suffer is refurbishing and 
r renovation, since funds which 
would normally be spent on new 

- buildings are often redirected 
'into improving older ones. 

There is evidence that this 
is happening now and few 
' companies engaged in these 
-activities appear to be short of 
work, notably in the City and 
London area generally. How- 
ever, most companies— -particu- 
r larty the medium-sized — are 
experiencing tough competition 
on price. 

Many believe this is due to 
the major building contractors 
moving their resources into ibis 
active sector of the market 

- while there is a dearth of big 
construction contracts, enabling 
them to keep their labour force 
intact until total demand 
improves. 

• The overall concept of 
improving existing, buildings is 
also enhanced during difficult 


The rapid growth of refur- 
bishing originated in the 
collapse of the property market 
in 1972-73 and the consequent 
slowdown in speculative 
development; and although the 
present situation is different in 
many ways the suddenness of 
the recession has created some 
similarities. 


Air-taoditienBd 

reforbcstatents 


f;\ ton air-corefitioned 

pef u rte h ments 


Reacted 


Companies operating In the 
United Kingdom refurbishing 
sector can be divided into two 
categories: the divisions or sub- 
sidiaries of the major construc- 
tion concerns such as Wimpey, 
Laing, Bovis and Taylor Wood- 
row; and tbe medium to smaller 
companies which often 
specialise in a particular type 
of job, or work mainly in the 
large provincial centres. Tbe 
major companies are often 
active in many parts of tbe 
country. 

In the regions, particularly 
main industrial areas such as 
the West Midlands, demand for 
well refurbished Industrial 
space held np fairly well in the 
early part of the year con- 
sidering the problems of manu- 
facturing industry, but future 
success depends largely on the 
ability of developers to provide 
the type of factory that expand- 
ing companies require. 

Tbe London area, however, 
remains tbe most active and 
lucrative for a great variety of 


1980 

’■ttaitfQHl 


work, including the restoration 
of historic buildings, major 
office jobs, sbops, restaurants, 
flats and hotels. . One of the 
most active companies in 
London is John Lelliott, which 
is now carrying out its 13th 
job for McDonalds, tbe ham- 
burger chain, an EEC confer- 
ence centre, and a host of 
other contracts ranging in price 
up to £1.6m. 


Research 


The increasing importance of 
refurbishing, which signifi- 
cantly now extends to more 
recent buildings such as those 
built in the 1960s and even the 
early 1970s. has also sparked 
off more research, notably by 
the chartered surveyors Richard 
Ellis. 

Looking at the simultaneous 
use of redevelopment and re- 


furbishing during the late 
1970s as a means of creating 
new -office space, Richard Ellis 
points out that while the annual 
completion rate of refurbish- 
ments bas been far greater than 
that of redevelopments, the for- 
mer accounted for only half 
the square footage of the latter. 

It is also clear that the size 
of a development has been an 
important factor wben premises 
are offered on the open market. 
Since 1974 the evidently pre- 
ferred unit size for refurbish- 
ments bas been under 30.000 
square feet, while tbe pattern 
for redevelopment completions 
has shown that there is no 
particular unit size preference. 

Since 1977, air-conditioned 
refurbishments have, predict- 
ably, outperformed those with- 
out it While rents moved little 
during 1977, and increased by 


Richard Ellis says that these 
rental performances were based 
on a cross-section of recordings 
for selected properties in vary- 
ing locations, hence rents for 
some properties will have 
reacted more dramatically on 
particular occasions, showing 
increases over a three-month 
period of up to 18 per cent 
The levels of supply and 
take-up of refurbished space 
during 1977 and 1978 were in 
virtual balance , with a tem- 
porary excess of supply in the 
latter half of 1978. and the 
growth in rents was just ahead 
of inflation. But the beginning 
of last year demand began to 
outstrip supply and grew as the 
year progressed. 

Rents for refurbishments are 
estimated to have risen by 15 
per cent In the first half of the 
year, with the level of growth 
tailing off towards the latter 
half. In the opening months of 
this year rents have again risen 
sharply, apparently reacting to 
the widening deficit 
“As to the future, there seems 
to be fewer and fewer oppor- 
tunities for major redevelop- 
ment as conservation orders 
are increasing within the City.” 
Richard Ellis says. “ Standards 
of upgrading now offer tenants 
prestige accommodation in 


But there are numerous 
factors that have to be taken 
into account where a choice is 
faced between the two alterna- 
tives. Those in favour of 
refurbishment relate, in 
general, towards lower cost and 
time-saving. 

Whether a refurbishment 
project affects only the interior 
of a building, or requires some 
external changes, the planning 
authority involvement is likely 
to be far less complicated and 
time-consuming than for a com- 
plete redevelopment 

On the other hand, many 
older buildings were not 
designed to take modern office 
floor loadings, and where 
gutting of an interior leaves 
only the external shell of the 
building refurbishment is often 
more expensive than a new 
building of equal size. Listed 
buildings often demand this 
solution, however. 

But many older buildings, 
particularly in the City, have 
plot ratios (ratio of gross 
building area to area of site) 
well in excess of current limits 
despite thick external walls, and 
may still provide a higher net 
floor area than a new building. 

Some recent changes in 
planning principles. Richard 
Ellis points out, can aid re- 
furbishment In central London 
in the 1950s and 1960s authori- 
ties demanded the provision of 
high levels of private parking 
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within any new scheme. Today, 
however, private parking in 
central areas is actively dis- 
couraged and basement parks 
can sometimes be converted to 
more profitable office uses. 

Buildings erected before 
1948 enjoy a right to compensa- 
tion if a local authority refuses 
to allow a 10 per cent addition 
in volume or area, which is a 
valuable asset when refurbish- 
ing. Buildings of pre-war or 
earlier periods often have high 
floor-to-floor dimensions, allow- 
ing the insertion of a mezzanine 
floor and providing valuable 
additional space. 


Cheap fuel 

Many offices put up in the 
1950s and early 1960s are now 
major candidates for refurbish- 
ing, since they were often built 
to modest standards to give the 
developer a maximum return 
and had minimal insulation at 
a time of cheap fuel. 

“The general distaste of the 
public and authorities to this 


type of building usually means 
a sympathetic reaction to pro- 
posals for external improve- 
ments and thereby a quicker 
and easier passage through the 
planning machinery," according 
to Richard Ellis. 

On balance the case for re- 
furbishing is particularly strong 
in certain circumstances such 
as those described above, and 
with imaginative planning can 
he highly effective, but this 
obviously is not the answer in 
all cases. 

However, at a time when 
economy is of great importance 
and refurbishing techniques 
constantly improving, public 
opinion is also moving in favour 
of making the best use of exist- 
ing buildngs. 

The best example of this is 
the great success of the scheme 
for renovating and improving 
the historic central market hall 
in Covent Garden to provide 
London's newest and most 
attractive shopping precinct, 
which has had wide acclaim. 
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EmasEaywarkbyJotaShdboiinie,sappoit!hgthestracmreofdie 
Iranian Embassy for the Wesmiaster Giy Couodl 


Refhtbishmgwoikundatakenby Coaain Renmnrions fbr&ePm dg UB l 
AssnraixsC^panyaEU Ironmonger Imie,LoiKimi£C3. 


Making is what Costain is all about 
With a woiid wide reputation for 
construction and dyil er^ineering, ifs only 
narnml that under the Costain wing there 
is a company specialising in making 
dangerous structures safe. 


John Shdboume has a standing 
contract with a large number of London 
boroughs to providea24 hour service to do 
just that Hence the picture of that recently 
n ewswor t hy building, fae Iranian Embassy 
in Princes Gate^ London. 


However propping up buildings can craftsmen necessary to make good The 

onlvbe a temporary occupation, inevitably company enjoys the confidence of many 


COSTAIN 


they’ll need renovating. That's where 
Costain Renovations comes in _ 

The company’s been established for 
46 years, enspbyingafi the specialist 


architects, structural engineers and interior 
designers. So if you’re in the market to make 
something of something, make use of 
Costain expertise. 


johaShribogms&Co.IM > T^Mhpase Ro a4S3adeGreeiiaEnlh,KenLTH:EiMi408!l 


Cnstum T?ain opfif«nsTjrT^t07 Mm^RoadTeddiiiftOTkAfiddlesesTWll 9IXTH: 01-977 2292. 
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Of course 

your building problem 
is special 

That's where we come in 

Miller Buckley S.D. Ltd. is new and it's special. 

We have always had a good reputation and turnover 
in our ' special contract ' work but today more and more 
companies are seeking ways of saving money by adapting 
existing property. 

Because of this we formed Miller Buckley S.D. Ltd. 

Our work is specialised. We work with, alongside and 
around clients. 

We have management and specialist skills that will 
ensure continuity of business operations during recon- 
struction. 

Our experience and service will provide the answers 
before you ask the questions. 

Contact G. N. Longe. Marketing Director, 
for further information. 

Miller Buckley (SD) Ltd 

123 East Hill, Wandsworth. 

London SW18 2QB. 

Telephone: 01-874 3356. 


A Miller Buckley Group Company 
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Liaison the key 
to success 


THOSE INVOLVED in the 
refurbishing of offices, whether 
as an alternative to new build- 
ing or redevelopment, are often 
faced with a few surprises in 
relation to costs. Although the 
option they have taken may be 
the least expensive, it seldom 
turns out to be cheap. 

However, many companies 
which specialise in refurbish- 
ment work urge their clients 
□ot to cut comers on spending 
because It is often a false 
economy. The cost of refurbish- 
ment usually ranges from 
around £30 a sq ft to as much 
as £100 on specialised work. 

A good overall guide to re- 
furbishment costs has come 
from E. C. Harris & Partners, 
chartered quantity surveyors, 
who point out that in a new 
building about 35 per cent of 
the cost is on foundations and 
structure. 20 per cent on inter- 
nal sub-divisions and finishes, 
35 per' cent on services and 10 
per cent on ancillary works such 
as drains. 

As a percentage of new build- 
ing costs, the comparative 
figures for refurbishment are: 
foundations and structure 5 per 


Does she need 
a face lift, or does she 
deserve better? 



cent internal sub-divisions and 
finishes, 15 per cent, services 
35 per cent, and a 10 per cent 
refurbishment on-cost amount- 
ing to a total of 60 per cent of 
new build costs. 

Mr. Douglas Pritchard, senior 
partner of E. C. Harris, said: 
“ Generally speaking, clients 
are inclined to be surprised at 
the relatively high costs in- 
volved in refurbishment and 
renovation. 

** When a building is refur- 
bished, there is often a re-distri- 
bution of space, considerable 
work to finishes and decor, and 
almost certainly the complete 
modernisation of services. To 
produce viable economic solu- 
tions to refurbishment projects, 
it is essential to avoid inter- 
ference with the structure of 
the building where possible." 

But it is the nature of refur- 
bishing work wbich tends to 
make it expensive. Unlike new 
boil dings, where work is tackled 
in an orderly sequence, with 
materials flowing on to the site 
according to a pre-arranged 
plan, refurbishment procedures 
must differ according to the 
type of job. 

Often tbe work is carried out 
while offices are partially occu- 
pied, with limited storage space 
for materials, poor crane or 
lifting facilities and much of 
the work having to be done in 
an illogical sequence. 

The key to successful refur- 
bishment work is close liaison 
between the architects and 
planners, and an experienced 
contractor who has a labour 
force of skilled men. Refurbish- 
ment is generally more labour 
intensive than new building, 
and shortages of qualified men 
are often a problem. 

Electrical and heating work 
usually accounts for 18 to 30 
per cent of the cost of refur- 
bishment, and clients are 
usually urged to go for com- 
pletely new systems, where 
necessary, rather than incur 
later expense by having to 
replace old cable or radiators. 

Another additional cost is 
often created by the need to 
match up existing finings, such 
as joinery and windows, or the 
need to instal high-quality 
double glaring and other insula- 
tion. On the other hand, this is 
usually more than recovered by 
savings on heating, or in the 
rent which can be charged 
subsequently. 

One contractor. Miller Buck- 
ley. firmly believes that good- 
quaiity work pays for itself in 
the respect it commands from 
office employees using it “If 
work is badly done, no one cares 
whether it deteriorates, whereas 
good workmanship somehow 
tends to remain in good con- 
dition." the company suggests. 


. It adds that refurbishment 
generally requires a lot of man- 
agement expertise, . combined 
with specialist skills. “ For 
example, a commercial or indus- 
trial contract may require full 
production to be maintained in 
the building while, introducing 
new facilities or converting! 

“Such an operation calls for 
expertise which is not gener ally 
available wi thin a construction 
company whose workload is pre- 
dominantly green field pro- 
jects," it said. 

Mr. Brian Hill, managing 
director of Higgs and Hill, one 
of tbe leading national con- 
tractors. believes that although 
materials prices are increasing 
at the rate of 1$ to 1* per cent 
a month, refurbishment is 
extremely worthwhile as long 
as projects are carried out 
quickly. Like others, he suggests 
that shortages of materials and 
the delays they can cause are 
an increasingly serious problem. 

Delays 

“ Early involvement of the 
contractor in refurbishment, 
jobs is essential. The main 
contractor also has an important 
part to play In co-ordinating 
pre-design and pre-planning so 
that everything runs smoothly,” 
Mr. Hill said. 

Another problem inherent in 
refurbishment work is that 
workmen are often likely to 
run into unexpected problems, 
such as a structural weakness 
revealed by the removal of 
materials, and delays can 
result However, a competent 
foreman who is able to take 
decisions quickly or get advice 
can save a great deal in lost 
time. 

External restoration work, 
particularly on buildings of 
historical or prestige value, 
tends to be an even more 
specialised field than most 
internal work. In the London 
area there are about half-a- 
dozen larger companies which 
specialise in this activity, 
among them the long-estab- 
lished concern Szerelmey, the 
London Stone Cleaning Com- 
pany. Peter Cox and Stone- 
guard. 

Most . companies employ 
recognised methods of exterior 
cleaning wbich include the 
v/aterspray system which 
softens grime and enables it to 
be brushed away; air blast 
cleaning, where an abrasive 
material is blown under 
pressure on to the stone surface 
and grime is scoured away; 
mechanical cleaning, using 
grinding and buffing discs: 
chemical cleaning, where 
special chemicals are applied to 
the fabric and then washed off 
to prevent the formation of 



One of 12 new bed-sitting rooms for doctors which mere created from fhe former \ ■- 
gloomy quarters at Leeds General Infirmary. -The JDoB .Usted r bmlding^ leas’, 
designed by Sir George Scott in the 1860s and the renovation Hasmtuie Use of 

its best architectural features '• \".v ' a ? 


soluble salts. . 

Szerelmey has undertaken 
numerous prestige jobs on 
buildings such as tbe Houses of 
Parliament embassies, churches 
and recently the Bank of 
England, which set off a chain 
reaction of restoration work on 
a large number of banks. The 
company points out that this is 
a common occurence, since the 
improved appearance of a build- 
ing will prompt nearby owners 
to clean and restore theirs. 

Other sectors of the industry 
which have experienced varying 
fortunes are large-scale 
rehabilitation schemes, usually 
Involving housing estates, and 
industrial refurbishment. 

Rehabilitation schemes, 
usually run by local authorities 
in an effort to save and restore 


older housing stock rather, than . Overall, the. costs incurred far 
demolish and rebuild, continues the improvement of . btiftdings. 
to suffer from curbs ou public* either through complete mar- • . 
spending and; where it does go • hishment, ext erio r deahing .Qr. . 
ahead, . from the " bureaucratic . maintenance, -:'- are . generally ' ■ . 
controls which are imposed on regarded Vfc be a ^satisfactory •' 
contractors. -Nevertheless some.*!favdstmeiit r :^ they .^=dwr>lefept.' 
authorities take the view -that Within reasonable. ■ ‘hounds- . 
some of their -limited resources, through feit, go<Ki^uaHty .wBrfc 
can best he spent in this way manship Hinder the control 
and are doing so successfully. experienced, ".contract^ aim 
■ “ • V- - . ' professionals..:’, -'-.i ^ - 
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Factory rehabilitation, , far ' the. buildings vary' ^between . • 
which there is enormous .scope higher rental/retunisi, perhaps v 
in the- 1 Midlands and the north, over' a long period crLtsne if 
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pared to use limited resources' 
for this purpose. 
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At Marshall-Andrew, we’d rather face-liftswere left to Harley 
Street practitioners. 

So whether we’re refurbishing an older building or creating a new 
building, we offer something extra. 

We use our own skilled craftsmen who are experts in traditional 
building techniques, and it shows. It shows in every piece of work we do. 

You’ll see it in our restoration work at Westminster Abbey: our 
refurbishment of the Royal Masonic Hospital and the Grosvenor Hotel: 
as well as in our new building at Harrow School, which blends rather " 
than jars with neighbouring buildings. 

It’s called craftsmanship and you’ll find, it at Marshall-Andrew: 

A Marshall-Andrew 

P0 SOX -OS, BRUCE HOUSE, BLACK PRINCE ROAD. LONDON Stl 7SL 

Tel: 01-735 9155 Telex: 918077 


Killby&Gayford Ltd 

Refurbishment Specialists • Quality Joinery •Demountable Partitions 



'44-46 Borough Rd 
London SE1 
01-928 2732 


Home improvements 
stem from DIY 


THE MARKET for home 
improvement products has been 
one of the fastest growing 
sectors of retail trade in the 
past few years. But after 
attracting a host of new com- 
panies it is now suffering as a 
result of the recession, wbich 
makes it a less attractive propo- 
sition in the short term. 

However, despite some price- 
cutting and consequently 
reduced margins for many com- 
panies, tbe problems are 
expected to be relatively short- 
lived. Major companies in the 
field are continuing to expand 
their national networks of retail 
outlets. 

According to the annual 
review of the market by stock- 
brokers Earnshaw. Ha'es and 
Sons, retail sales in this sector 
amounted to £l-8bn last year, a 
25 per cent increase over the 
previous year, and roughly 
three times the level of 1973. 
One projection puts the size of 
the market by 1984 at £4.5bn. 

“ This year’s performance will 
continue to outpace inflation in 
price terms, but against a back- 
ground of weaker demand, 
volume growth will be minimal 
and wholly dependent upon new 
store openings,” the survey 
suggests. 

Figures on the DIY product 
market, compiled by Euro- 
monitor Publications, show that 
growth has been fairly evenly 
spread across the product range, 
although home - decorating 
materials, such as paints, wall 
coverings and adhesives, have 
been slightly slower than others. 
The fastest selling products 
have been heating and insula- 
tion materials, plumbing fittings 
and accessories, furniture, wood 
and wood products and tools 
and equipment. 

One of the major growth 
factors in the DIY market is 
seen .is the squeeze on 
disposable incomes in the 
middle-income bracket, and 
higher labour costs for home 
improvement jobs, which bas 
increasingly led to people 
regarding home improvement 
both as an Investment and an 
enhancement of their life style. 

These borne owners have 
increased their confidence and 
skills and are thus encouraging 


to take on jobs which require 
an ever-widening range of 
equipment. Black and Decker, 
for example, is moving away 
from attachments to. basic tools 
towards specialist tools such as 
sanders and other “integrals.” 
Similarly, the sophistication of 
equipment, such as hand drills, 
is increasing. 

Black and Decker’s success in 
meeting this demand — if not 
indeed helping to create it, 
since it has such a large share 
of the UK market — is through 
keeping its products at prices 
which ensure volume sales. 
Between 1978 and last year the 
company recorded a 40 per cent 
real increase in sales, and, 
although this rate has slowed 
down this year, its forthcoming 
new products are likely to lead 
to further steady growth. 


Scope 


In terms of marketing, the 
most significant development 
recently has been the arrival 
of DIY products in super- 
markets, which benefit from 
high customer flow, and some 
have achieved notable market 
shares in products which are 
suitable. But their scope is 
limited to some extent by the 
need to adapt their premises 
for a wider range of products. 

Specialist home-improvement 
super stores, on the other hand, 
suffer few limitations of this 
kind, and are Increasing both 
tbe number of their retail out- 
lets and their square footage. 

According to Earnshaw, Haes, 
many in the trade believe that 
the home-improvement, as 
opposed to DIY, boom is only 
now beginning in the UK. “The 
discount background, parking 
facilities and customer profile 
is the perfect base on which to 
graft many other product areas 
such as domestic textiles, 
curtains, sports and leisure 
wear, hobby supplies and, 
especially, gardening, which is 
currently being developed in 
nearly all super stores," they 
say. 

But it is also suggested that 
tbe peak profit days of the DIY 
retailers are drawing to a close, 
although relative performance 


should remain attractive for 
some time to come and. offer 
significant investment oppor- 
tunities. 

The breakdown of the DIY 
product market in terms of sales 
shows the home-decorating sec- 
tor (paints, wall-coverings, etc.) 
to be tbe largest at £866m last 
year, followed by tools and 
wood products, with sales - of 
£703m, and DIY repairs, and 
improvements (electrical -fit- 
tings, plumbing, heating and. 
ventilating) at £256m. 

There are now around 30,000 
DIY home-improvement outlets 
in Britain, of. which about 2,500 
supermarket-style . " multiples 
claim a market share of more 
than 30 per cent and the struc- 
ture of the industry is in a 
state of constant change. 

Last year the bigger com- 
panies did much to consolidate 
their positions, so as to protect, 
themselves against the increas- 
ing strength of the retailing 
multiples and the large number 
of aggressive small concerns try- 
ing to- carve a bigger share of 
the market 

Some of the major companies, 
such as Home Charm- and 
Marley, also began to move -up- 
market last year, offering more 
disciplined product layouts, and 
at the same time the specialist 
retailers have been active, A. G. 
Stanley introducing its * Mr. 
Stanley chain to offer, a wide 
range of hardware for the DIY 
market 

Dodge City, has opened Wallz 
and Brown Bear outlets to 
specialise in up-market decora- 
tive and self-assembly furniture, 
respectively, although the mar- 
ket for the latter * has. been 
distinctly patchy this year. . 

The £360m wallpaper and 
paints market still dominates 
the decorative side of the- MY 
trade, and the. big four in paints 
— ICL Grown, Berger, and 
Donald Macpherson — still return 
around half of the £2G0m 
total. Overall growth last year 
was around 10 per cent,, but ICI 
predicts an increase of* only 
3 to 4 per cent this year. Wall- 
coverings are also . in -surplus 
supply at present 
Tbe spread of paint sales over 
the past few years shows that 
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Many offices ready for overhaul 


ALTHOUGH OFFICES built be- 
fore the 1939-45 World War are 
often considered to be the main 
targets for refurbishment, most 
office buildings constructed in 
the 1950s .'and the early 1960s 
are now also strong candidates 
for a major overhaul. 

One reason -for this,' accord- 
ing to Mr. Peter Williams,. a 
staff architect to fl» chartered 
surveyors Richard EUis,-is that 
offices of the 1950s and the eariy 
1060s were generally built to 
modest standards to g ive 
developers the maximum gatnrn. 

Buildings of that period In- 
variably had curtain walls with 
minimal insolation in a period 
of cheap fuel Bnt today, the 
new stringent rules on insula- 
tion,, effective since June last 
year, demand either refacing or 
at least internal wall modifica- 
tion to satisfy the regulations. 

Other reasons for refurbish- 
ing are that mechanical services 
are either reaching the end of 
their useful life — particularly 
lifts — or the materials and de- 
sign (such as electrical services) 
have since radically improved. 
In many instances, central beat- 
ing was not installed — or if it 
was, it was in the form of an 
electric under-floor system. 

Offices of „ the period were 
often built tor standards of fiooT 
loading below today’s require- 
ments. This, combined with 
defects in mechanical services, 
may lead to such devices as tak- 
ing up the existing screeds and 
replacing them with a light 
false raised floor which, at a 
stroke, reduces imposed loads 
and allows freedom in the lay- 
out of services, particularly 
heating and electrical systems. 

The general distaste of the 
public and- authorities to build- 
ings of that period can result 
in a sympathetic reaction to 
plans for external improvements 
— and thus a quicker and easier 
passage through the planning 
processes. A key factor to en- 
courage refurbishment — rather 
than redevelopment — is less 


'000 sq.ft 


delay at the planning stage. 
This saves time and money, Mr. 
Williams comments. 

Many buildings were put up 
when planning authorities 
either did not exist or were less 
restrictive than they are today. 
Hence many older buildings, 
particularly in. the City, of 
London, have plot ratios (ie, the 
ratio of gross building area to 
area ■ of site) well In excess of 
current limits. And despite 
thick external walls and some- 
times extravagant stairs, many 
still provide a higher net floor 
area than new buildings. 

Discouraged 

Recent changes in planning 
principles can also aid refurbish- 
ment. in central London, in the 
3950s and 1960s, authorities 
demanded the provision of high 
levels- of private parking within 
any new scheme. But today, 
private parking in central areas 
is actively discouraged — and so 
where, perhaps, basement parks 
have ben constructed, they can 
now be converted to more 
profitable office uses. 

Further, buildings built be- 
fore January, 1948, enjoy a 
right to compensation if a local 
authority refuses to allow a 10 
per cent addition in volume and 
area. In practice, it is rare for 
a council not to grant the exten- 
sion as compensation would be 
a severe and unnecessary drain 
on their financial resources. 
This is a very important and 
valuable asset which an existing 
building would have over a new 
development. 

The emergence of factors 
which encourage refurbishment 
means that developers now have 
a realistic alternative to com- 
plete redevelopment The City 
of London office development 
market clearly reflects the pro- 
gress of refurbishments. A 
recent report by Richard Ellis 
says that throughout the period 
1974 to 1979, refurbishment 
activity has been strong. The 
preferred unit size for refurbish- 
ments is under 30, sq. ft 
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New offices for Lindsay Blee on the fourth floor of Three Quays House at Tower Hill, in the City. Hie 
brief to Building Design Partnership was to provide a fully air-conditioned space containing a combination 

of open-plan areas and individual offices 


Bull provides the works! 

We always have massive stocks of all types of natural stone, 
marble, granite from Italy, Portugal and around the world and' 
Grey Green gritstone from our quarries in the Forest of Dean. 

We have extensive modem factory facilities, a highly 'skilled* 
experienced workforce, and a foremast reputation for supply and 
fixing with architects, building constructors and shopfitters In 
both public and private sectors. 

NOW - as a natural expansion - we offer you a total 
‘package deal* in stone restoration, cleaning and 
maintenance service operated directly from our works. 

Our natural and technical resources gives us complete control 
over estimating a.nd work schedules. Whatever size the job, we 
are competitive and reliable. 

Just contact: 

F. W. BULL & SON (CONSTRUCTIONS) LTD. 

Cleaning & Maintenance Division /TX 

Arterial Brad, Rayleigh, Essex SS6 70) I '9Hpj 

Tel: fojIeioli.M) 776694/775988 Telex: 93(17 Cables: tofmar Essex y V 
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1979 

i Richard Bib 


An indication of the increas- 
ing suitability of refurbishments 
in the City is that air-condi- 
tioned refurbishments have con- 
sistently out-performed the non- 
air-conditioned ones over a 
three-year period since 1977. 
Rents moved little during 3977 
and increased by 10.6 per cent 
in 1978, compared with an 
inflation rate of 8.4 per cent 
(December, 1977 to December, 
1978). But in 1979 there was 
a marked improvement in rental 
performance generally, with air- 
conditioned refurbishments in- 
creasing by 15 per cent during 
the first six months of the year, 
compared with 13 per cent for 
modem air-condtioned build- 
ings. 

These rental performances are 
bahed on a cross-section of 
recordings for selected proper- 
ties in varying locations, and 
rents for some properties re- 
acted more dramatically on 
occasions, showing increases 
over a three-month period of 
up to 18 per cent 

The latest office rental index 
by the Royal Institution of 
Gharteded Surveyors and the 
Institute of Actuaries, which 
covers the quarter ending in 
June 1980, shows an increase 
in all types of office buildings 
of 10.2 per cent in the last year. 
With inflation at almost 20 per 
cent, rental levels were there- 
fore not accelerating at the 


same pace. The biggest in- 
creases in London office rents 
are in pre-war refurbishment 
property. 

The levels of supply and take- 
up of refurbishment space dur- 
ing 1977 and 1978 were about in 
balance, with a temporary ex- 
cess of supply during the latter 
half of 1978. During these two 
years, the availability of re- 
furbishments was sufficient to 
meet demand, therefore little 
pressure was put on rents for 
this type of accommodation and 
growth was just ahead of 
inflation. 

Acute shortage 

However, at the beginning of 
1979 the shortage developed 
which grew more acute as the 
year progressed. This had a 
direct impact on rents for this 
type of property. Rents for re- 
furbishments rose by 15 per 
cent in the first half of the year, 
with the level of growth tailing 
off towards the latter half. 

In the early months of 1980, 
xents have again risen dramatic- 
ally, reacting to the widening 
deficit which became apparent 
in mid-1979. 

This acute under-supply can 
be attributed to the overall lack 
of space available in the City 
during 1979, Richard Ellis 
comments. 

In the future, there seems to 
be fewer opportunities in the 


City for major redevelopment 
as conservation orders increase. 
The standards of upgrading 
now offer tenants prestige 
accommodation in favourable 
locations in the City and this 
is an important factor in ensur- 
ing that high-quality refurbish- 
ments can be offered as a 
realistic alternative to develop- 
ment 

According to the recent 
Government - commissioned re- 
port by the Property Advisory 
Group: u There may well be 
relatively little demand for 
fresh office development and the 
industry’s efforts will be con- 
centrated on the refurbishment 
of existing stock, with a view 
to maintaining its value as an 
investment” 

The group predicts that 
property after the recession can 
still expect relatively slack 
demand, particularly for offices, 
and weak rental growth. 
General development activity, it 
suggests, will be much reduced 
and the emphasis will be even 
more on refurbishment and 
renovation. 

Among the well-established 
London companies which are 
seeing a surge of activity in 
refurbishments is Trollope and 
Colls (City), which is now work- 
ing for four of the major clear- 
ing banks and others to an 
extent of more than £10.5m. 
Queen Anne’s Gate is a prime 


example of where London build- 
ings are ripe for renovation — 
the company is involved there 
in a £lm project 

Ashby and Homer says that 
70 per cent of its refurbishment 
work is in City offices, banks 
and executive suites. Large 
contracts are now being under- 
taken for Barclays Bank, 
Standard Chartered Bank, the 
Corporation of London, the 
Co-operative 'Wholesale Society 
and J. Walter Thompson. 

Standards of office refurbish- 
ment in the City are “getting 
higher and higher’’ according 
to Mr. David Pickford, manag- 
ing director of Hazlexnere 
Estates, which has 16 projects 
underway in the London area. 

Typical projects include a 
“total transformation” of 13,000 
square feet of old office space at 
28 Throgmorton Street, opposite 
the Stock Exchange. This 
£500,000 scheme is due for 
completion next month. 
Similarly, 12,000 square feet of 
offices in South Place, in the 
City, will he ready as prime air- 
conditioned office accommoda- 
tion by September. 

Michael Wiltshire 
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sfe Cefcon lightweight building blocks save time and money in building 
renovation and refurbishment. 

♦Their fast building qualities and workability make them the country’s best 
selling insulation block. 

♦ They help cut costs, not only at rhe construction stage, but their insukrtion 
properties contribute directly to energy conservation,. throughout the life of 
the building. 

Write, telephone or telgx today, for full Inf orm a t i on. 


Northern Region Sales Office: 
Oaten UmBad, PO Bo* 2. Power Station R4 

Rugsfcy. Starts W51S 7 HW 

Tat 088943421 TateC 36215 


Head Office and Southern Region Sate 
Cefeon Lurttert. Cetcon Hast; 

289303 High Hofcam Louden WCtV7tOJ 
Tot 01-242 9766 Tetac 26370& 
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A policy of traditional care backed by 
240 years of experience has made us 
established leaders in the specialist field 
of building refurbishment 


BUILD ON OUR EXPERIENCE 


For further details contact Denis Thornton at: 

Ashby & Homer Ltd. 32 Ear! Street London E.C.2. Tel: 01-377 0266 
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Conversions keep architects busy 


IT WASN'T SO long ago that 
architects used to say rather 
sheepishly: “Well. I'm only 
doing a few conversions.'’ Times 
have changed so much that now 
practically every architectural 
practice is engaged in some kind 
of conversion or refurbishment 
scheme. 

Why has the climate changed 
so rapidly ? Is it an economic 
response or an architectural 
response to the general dislike 
of modem buildings ? 

Inevitably, the real reason for 
the growth of the "patch and 
mend " school of architectural 
thought is a combination of 
several factors. The high cost 
of building labour and materials 

has meant that it is frequently 
cheaper to refurbish than to 


build new. The high quality- of 
the existing stock of buildings, 
particularly those erected be- 
fore the 1939-45 World War, 
has slowly been recognised as 
an important resource. It would 
be difficult to achieve such good 
quality buildings at todays in- 
flated prices. 

Aaother factor that has en- 
couraged architects to refurbish 
and conserve has been the 
growth of government grants 
for the improvement of old 
buildings and the restoration 
of historic ones. The 1980 
Housing Act, far example, 
widens the range of residential 
property eligible for repair or 
improvement aid. 

Looking first at the remark- 
able growth in grants for the 


refurbishment of historic build- 
ings. it is significant that even 
in~the present economic climate 
there has been no declne in 
grants made by the government 
financed Historic Buildings 
Council. Up to the end of 1979, 
more than 261,000 buildings in 
England bad been listed as of 
being of special architectural or 
historic interest. These build- 
ings are graded. Grade I, 
Grade II, and Grade m, and. 
during 197S-79, more than 7,000 
buildings were added including 
35 Grade I buildings. 

Country houses form the lar- 
gest group of buildings that are 
grant-aided individually. These 
houses must be open to the pub- 


to refurbish, and at what cost, tone buildings trusts, some in 
is exemplified by Covent London and some particularly 

1- , 7 - 1 , . . 


Garden, where it was originally 
planned to rebuild the entire 
area, keeping only the ISth 
century market buildings. 

When the Greater London 
Council decided to refurbish the 


effective ones in Yorkshire. 

There is also an important in- 
dependent charitable trust, 
known as the Building Conser- 
vation Trust, wltt offices in 
Hampton Court Palace. It has 


buildings 


estimated that the costs would 
be around £2m. The final ccfst 
is probably nearer to £4m. 

The Greater London Council 


it was bwiL formed by leading archi- 


tectural. building, contractual 
and refurbishment interests to 
promote the propeT alteration 
and maintenance of buildings 


^ouuuy nouses lonu me lar- materials to match the new 
gest group of buildings that are wor fc to the quality of the old- 
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Important bid 


l?SS^S about a third of the price of an 
"25.1 5? Jf Lj 1 !? equivalent new shopping centre. 


REFURBISHING. 

A WORD 
WEVE 
BUILT ON. 


See how Trollope & Colls (City) 
can put a new look into your 
premises by calling 
Patrick Trollope on 01-377 2500 
or sending for the new brochure. 


Trollope & Colls (City") Ltd, 
Trocoll House, 15 Christopher Street, 
London, EC2A -BR 


Trollope & Colls (City) Limited! 


version of large country houses 
into groups of small fiats. The 
main rooms are often retained 
for communal use. 

Grant aid is now available 
for churches in use and this 
has encouraged many congrega- 
tions to refurbish ecclesiastical 
buildings and keep them in use 
rather than seek redundancy. 

More than 400 grants were 
made to churches in 1979, total- 
ling more than £3im. 

FlVG-year plan still needed to help the owners 

Conservation areas and town of listed historic buildings, 
schemes are both ways of pro- First, exemption for owners 
tecting whole neighbourhoods from VAT on repairs would 
rather than just single build- benefit those most in need: 
ings. Grants support the legal charities, churches and other 
designation of these areas and non-profit making institutions, 
during the last year more than Second, a special provision to 
£3m was spent on the improve- allow owners of listed buildings 
raent of conservation areas. The to set the cost of repairs against 
Historic Buildings Council has tax would have important re- 
al ways reserved money for a suits. 

series of especially important Another important agency 
historic towns. Brighton, Hove which has recently developed to 
and Winchester have now preserve the architectural heri- 
joined the list. The first phase tage is the privately-run His- 
of a five-year plan to tackle toric Biddings Trust. One of 
derelict buildings in the centre the most important of these 


ovided in Covent Garden that Recent projects in London’s 
is cost, according to the GLC. Dockland show how good archi- 
iout a third of the price of an t,ect s can be helpful in the 
luivalent new shopping centre, context of refurbishment In 
In Whitehall the Governmenjt an important bid to revitalise 
is committed to a major the Dockland community, 
refurbishment scheme to turn several schemes are soon to 
the early 19th century Rich- begin to revive the Rotherhithe 


mond Terrace into Government area. And, in the uncertain 
offices. At a cost of £S.5m a public spending climate, it is 
scheme by the architects of the- to be hoped that plans laid by 
Property Sendees Agency with the GLC and the Docklands 
consultant William Whitfield Joint Committee will come to 
proposes the retention of the fruition. 


terrace's facade and the erection 
of a new building to house a 
total of 650 civil servants. 


Hunt Thompson Associates 
are the architects for a scheme 
to turn Rotherbithe's Thames 


Two financial measures are Tunnel mhi into single person 


accommodation for the Family 
Housing Association. The archi- 
tects have produced an in- 
genious plan that keeps the 
shell of these fine warehouses 
and allows for the creation of 
71 flats (room for 119 people) 
with roof gardens and com- 


munal facilities. This kind of 
housing is exactly the sort of 
accommodation that is urgently 
needed for single people in 
the inner city. 

Small workshops are also 
needed in Docklands and those 
already provided .in a refur- 
bished wharf by Southwark. 
Council have proved .very 
successful The integration of 
housing and workplaces is an 
area that has as yet to be 
thoroughly explored. 

Architects are now ready and 
eager to carry out refurbish- 
ment work, and this does not 
mean that they are working only 
on old buildings. The Thomas 
Saunders Partnership specialises 
in modernising banks in London 
and they are about to tackle 
Fountain House near Fendmrch 
Street, an office building that 
was completed in the 1950s. The 
same firm's recent renovation of 
the historic Sicilian Arcade near 
Holbora demonstrates how well 
an historic building can be re- 
used. 

By today's standards, many of 
the office buildings built in the 
1950s are already in need of 
extensive replanning. It is often 
possible to find 20 per cent more 
space and to modernise the 
services in structures that were 
thought to be the last word in 
efficient design only 25 years 
ago. 

Refurbishment not only makes 
buildings more efficient, it can 
also contribute to the retention 
of our architectural heritage. 

Colin Amery 
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Craft skills in restoration form an 
some companies’ service: we rfe 
reconstruct the two western , ; 

Grosvenor Hotel, \ 




of Bristol has just begun. 

The conversion of empty and 
run-down warehouses in the 


agencies is the Derbyshire 
Historic Bindings Trust which 
has recently appealed for 


centre of Hull is beginning to £200,000 to save several of the 
demonstrate that a new use for country's more minor buildings, 
an old building is the key to The trust operates a revolving 
effective conservation. In fund and is now about to res- 
London. long-term schemes are tore 60 railway cottages in 
assisting with the renovation Derby — the oldest known houses 
and renewal of Covent Garden, built by a railway company. 
Bloomsbury. Pimlico and Spital- The total cost of this scheme 
fields. The historic centre of is likely to be more than £lm 
Greenwich has just received its and the trust aims to make it 
first grants. completely self-financing. There 
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The issue of whether or not are now several regional his- 



THE INDUSTRIAL recession is 
having its effect on the clean- 
ing of buildings' exteriors, par- 
ticularly where the purpose is 
less for preventive or curative 
maintenance than for aesthetic 
reasons. 

One of the leading operators 
[ in the field, London Stone, 


admitted recently that although tests. 


House on the corner of 
Trafalgar Square the DofE speci- 
fied the use of water sprays. 

Simply identifying the 
materials present in buildings 
which may have been added to 
or repaired over many centuries 
can require inspection by a 
specialist chemist or even off- 




current quotations for cleaning 
masonry and brickwork are com- 
parable with last year's levels, 
the number of quotes which 
translate into contracts has fal- 
len by about 13 per cent and is 
still dropping. 

Mr. Eric Meeeham. managing 
director of London Stone, says 
public sector work is stagnant 
at a disappointingly low level 
and most private sector business 


For all these reasons stone 
cleaning is not the simple 
“wash and brash up” opera- 
tion which many less reputable 
operators treat it as. 

Now there is a chance that 
the worst excesses of these 
operators will be controlled. In 
January The British Standards 
Institute published its draft 
code of practice for cleaning 
and surface repair of masonry.* 
Already it has met with near 


t0 show sisns universal approval — objections 


of falling off. 

The remaining growth areas. 


seem to be of a minor nature. 
Part of the reason for the 


“P acceptance of thelESt b£n 

the wholehearted involvement 
“ it of the leading authorities 
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out as increasing their contracts 
for exterior cleaning, and same 
retail firms which are “con- 
scious of their image” are also 


and customers in the field. 

Organisations represented on 
the BSI committee which pro- 


maTateliilng their programmat. . "■ . draft .included; the 


As always in such an indus- 
trial climate, customers are 


Department 
meat, the 


of the 
British 


Environ- 

Railways 


These clays, there are two good reasons for 
paying extra attention to insulation. 

We ail know about the spiralling cost of heating 
fuels. 

Now there's the tough new Government regula- 
tions covering industrial buildings. 

STYROFOAM*- 

THE ALL-ROUND ANSWER 

Styrofoam is the rigid extruded polystyrene 
foam from Dow: It tackles all the main insulation ureas 
-roofs, walls and floors. 

Dow have been producing thermal insulation 
boards for over 30 years. Probably no-one else can 
match our worldwide experience ami resources. 

With Styrofoam, you can design with confidence 
—and it’s available from our UK plant in King's Lynn. 

STYROFOAM ON ROOFS 

Dow revolutionised roof design with the 
upside-down roof concept. 

It *s laid over the vulnerable roof membrane to 
give protection as well as first class insulation 
performance. 

Styrofoam's strength and resistance to moisture 
mean that it can stand up to all kinds of weather, 
helping to protect the weatherproofing membrane 
from temperature variations, extremes of climate, 
ultraviolet radiation and mechanical damage. 

In pitched-roof construction too you’ll find 
Styrofoam saving heat energy. By using Styrofoam 
as a roof sarking board, the loft, is insulated to protect 
pipes and water tanks, as well as reducing the 
likelihood of condensation. 

STYROFOAM INWALLS 

Styrofoams closed cell structure has high resist- 
ance to moisture and water vapour. That means 
retention of the low thermal conductivity without the 
need for a vapour barrier. 

Styrofoam is easily cut to fit complex room shapes 
and has good mechanical strength. 

The combination of these properties makes 
Styrofoam ideal for internal, external or cavity wall 
insulation, which will last, and help save energy. 




Styrofoam is widely used for internal wall insula- 
tion on existing buildings. It can be plastered directly 
or used in a composite laminate plasterboard form. 

It. prevents « mdensatiun problems and yet main- 
tains thermal insulation values. It is also a very 
effective ceramic tile backer board. 

Styrofoam SP has been specially developed for 
cavity wall insulation and is easily incorjporat ed into 
modern cavity wall designs and constructions without 
having to increase the overall size of the cavity. 

STYROFOAM UNDER FLOORS 

With a high compressive strength, and moisture 
resistance. Styrofoam is the ideal material for laving 
beneath floor slab or screed, depending on the design 
am l construction conditions. Also Styrofoam's 
moisture resistance properties make it a perfect 
material for perimeter insulation. 

MORE OF A COMPLETE ANSWER 

You can be sure that Styrofoam will last as long 
as the buildingynu’re designing. As fuel costs continue 
to rise, insulation will become more and more 
important. That will mean more Stvrofoam. 


•' send us the coupon or give us a ling. . . . 


T« Dow Chemical Company Ltd. , 

Meadow hank, Bath Road. Hounslow, 
-Middlesex TW3 9QY. Ul-759 2600. 

Please seiu! me more information on Stvrofoam for 


looking for competitive quotes ****** 

in an attempt to squeeze as ^ oc ? et ? 
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straitened budgets. Buildings, the Ecclesiastical 

The leading operators in the Architects and Surveyors Asso- 
stone cleaning field believe that J-iatiion ““ “ e . GLC. Among 








this atmosphere increases the 
likelihood of poor quality work- 
manship and opens the door 


“fly-by-night" firms Federation 


them they contain a wealth of 
on-site experience. 

In addition, both the Stone 


The - National . Westminster Bank .opposite t hev : 
Mansion House-in the City, nph icliisi cu rrentl^-tiein^ ^ 1 - 
'■ given a facelift : 


with little regard for the high 
level of technology needed. 


Development Association were 
present to advise on actual : 


The industry has been be- znatenals. 
devilled by such operators since The draft code — which as yet 
the 1960s when the industry cannot be applied as a British 
really began to take off. This Standard— not only deals with 
followed the passing of the 1110 problems and advantages 
various Clean Air Acts during inherent in different types of 
the 1950s which had such sue- cleaning operation on different 
cess in improving conditions in materials, it also gives sensible 
cities that for the first time standards of conduct as regards 
landlords could envisage long health, public nuisance and the 
term improvements from clean- general protection of buildings. 



International Interior Contractors 


ing their buildings. 


The draft code also covers 


Cleaning stone and masonry, surface repairs, another area 
however, is fraught with pit- where inexpert workmanship 
falls. Some abrasives will simply can result in major problems in 
strip the protective surfaces of the future. Restoration experts 
certain materials, leaving them working In Westminster Abbey 


porous and vulnerable to 
accelerated decay. 


are finding their worst head- 
aches arise less from- the 


Others will unevenly abrade original stonework than from 
a surface, making it more of a the late 19th century patch-and- 
dirt trap than before. Even make-good repair jobs in 
water can be potentially dan- unsuitable stone and inferior 
ge rous. If it saturates some materials, 
stone it can cause damage to The code covers repointing— ; 
the interior. Water penetration the replacement of decaying 
also activates the iron content mortar between masonry— and 
nf sandstone, sometimes caus- provides & valuable guide to 
ine staining, while on brick- types of mortar commonly used 
work it can draw out the salts today as well as notes on old 
present in the clay. ■ types of mortar. 

Alkaline solutions. fre- The replacement of decayed 
quently used for cleaning lime- natural stone is also dealt with 


stone, con also cause harmful 


some of the commoner 
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salts to lodge in joints of stone- types of associated problems 
work causiny serious nroeres- pinpointed. Limestone, far 
sive damage. Thorough washing instance, should not be placed 
after application is vital. over other porous masonry 

Then there are the health because water run off can cause 


after application Is vital. over other porous masonry 

Then there are the health because water run off can cause 
hazards to the cleaning decay, 
workers. Dry blasting of stone*- Brickwork replacement poses 
work with sand or flint, once different problems: the code 
highly popular, is slowly fall- recommends the use of old 
ing into disuse by the more matching bricks but warns that 
reputable operators though they must be uncontaminated, 
there is still considerable con* Some weeks ago, representa- 
troversy over the potential lives of the major stone dean- 
health hazard if proper precau- ing companies. Peter Cox, 
tions are taken. Szerelmey, Reparations Dreyfus 

At issue is the threat of sili- ( another am of Pritchard Ser- 
cosis— a progressively debili- vices which also ovnm 


Specialists in high quality interior 
refurbishment of Offices, Hotels; : r 7 
Banks and Commercial Premises of - / 
all types. 

We offer a total interior contracting 
service with proven experience iri. t 

Contract Management backect; by 
our in-house manufacturing faculties; ^ -• *? : >; 

for further details please contact:; /, - \ ;■ 

<3. C. Watts, Sales Managdiv % 

Parham House, Parham Road, L- 

Canterbury, Kent CT1 1DD ^ 

Telephone: (0227) 55422 V 

Telex: 965688 WILTUK G- ^ 


tions are taken. Szerelmey, Reparations Dreyfus 

At issue is the threat of sili- ( another am of Pritchard Ser- 
cosis— a progressively debili- vices which also owns London 
tatin? lung condition caused by Stone) and Rorainar, a new 
deoosits of silica fibres. company aggressively attacking 

Mr. Meeeham believes that *he market, discussed the draft 
sand blasting still has its uses. code. 

It was used in the cleaning of Their response tells fE all* 

Somerset House on the Strand, “Bring it in quickly.” 

but the Department of the • Draft Standard BSOORC 


* Draft 


Environment now appears to be B Sl 101. PerUonviUe Road. Loru 
limiting its use and when d0 n, m 9NJ>. £2. 

London Stone quoted for the „ 

cleaning of Northumberland l^HnSnne iVioxr 
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M<jst u.s. Dairy trade confident 

tm bids r M1 

Rejected ot milk price rise 
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' flyiOdr Commodities Staff' 

ONLY FIVE -tons of. UiL stock* 
pilei 3 . 11 , out of 500 tons offered, 
wpasold at the third fortnightly 
sale held by. the General- Ser- 
vices Administration in Wash- 
ington. Bids for the surplus tin 
ranged *oxh $6.94 to $7.66 a lb 
cosqJared wilh the New York 
quotation of. over $7.75. 

: This is the first sale , of tin 
under the latest stockpile sales 
programme started on July 1 
with planned offering of 500 
tons each fortnight for the dis- 
posal of - 30,000 ..tons over the 
'•sextihree years,. 

All bids were rejected at the 
fist, two offerings on the 
\gpaiinds ttiat.the. prices were be- 
; low 'current market values and 
‘ wojdd. therefore, be disruptive. 
'VS^fere was little- reaction on 
the . J Penahg' or London markets 
Traders' point out that the 
availability of stockpile tin is a 
sufKlent depressant by Itself 
with cbxffiiuners assured of addi- 
tional -supplies when required, 
lit fact London tin prices closed 
Virtually unchanged yesterday 
redacting lack of trading in- 
terest. - ■ ' 

: in- spite, of the weakness of 
staffing-' against the dollar, 
copper prices lost ground. Cash 
wirebars ■ closed £14.5' down at 
£922 a tonne and three months 
lost £15 to. £939.75. Speculative 
sel ling was reported to have 
been triggered off when the 
three months price failed to 
attract buying support as ex- 
pected when it fell through £940 
In early trading. 






India’s tea 
output up 


BY aj CHARD MOONEY 

MR. NICHOLAS HORSLEY, the 
new president of the Dairy 
Trade Federation, is confident 
that the Government wiU grant 
a .joint request by milk pro- 
ducers and distributors for a 
lip a pint increase in the retail 
price. But he fears that the rise, 
which' had been requested to 
take effect from tomorrow, may 
be delayed until September or 
October. 

Speaking in London yesterday 
Mr. Horsley, who is also chair- 
man of Northern Foods, said if 
no rise is granted before 
October, the necessary increase 
would rise to at least 2p a pint 

Northern Foods’ profit margin 
on milk had only- risen 3 per 
cent in the past year while infla- 
tion had been running at IS per 
cent, Mr. Horsley said, “fs that 
good enough?” he asked. 

•Mr. John Owens, the federa- 
tion’s director-general, added 
that milk distributors had bene- 
fitted from no increase in profit 
margins, .since October, 1978, 
with the result that their aver- 
age margin was down 36 per 
cent in real terms. 

“The Government must act 
now, not next month or the 


month after,” Mr. Owens said. 
“For every month the increase 
is delayed it will need to be 
larger." 

The DTF director-general was 
highly critical of the House of 
Commons agriculture commit- 
tee’s report on the dairy sector 
published last week. This con- 
tained a lot of “thoroughly 
admirable" recommendations, 
Mr. Owens said, but the points 
which had "hit the headlines" 
were less sensible. 

In particular he denied the 
committee’s assertion that there 
had been no in-depth enquiry 
into milk marketing "for 25 
years," and questioned the need 
for another investigation. He 
listed nine special reports that 
had been undertaken in the 
period in question, apart from 
regular biannual, annual and 
five-yearly reviews by the Min- 
istry of Agriculture and the 
official consumers’ committee. 

One investigation, into cost- 
ings in the distributive sector 
by independent accountants 
Binder, Hamlyn. was still under- 
way and this report, expected in 
October, should be awaited be- 
fore any further study is started. 


Mr. Owens said. 

He was also concerned over 
the committee's findings on the 
prospect of imports of ultra- 
heat-treated (TJHT) milk into 
Britain. Scientific evidence of 
the serious risk this would in- 
volve of importing foot and 
mouth disease had not been 
taken account of. he complained. 
He said the evidence had been 
available, but tbe committee 
had not asked for it 

Mr. Owens said he was 
worried by the committee's 
attitude to imports of New 
Zealand dairy products. It had 
failed to take account of tbe 
sharp rise in the New Zealand 
share of the UK butter market, 
he suggested. 

The quota agreed for 1981 
would give New Zealand 33 per 
cent, its biggest share yet, of 
British butter consumption, he 
said. New Zealand imports had 
been reduced but not sufficiently 
to reflect the reduction in UK 
demand for butter. 

The DTF believes New Zea- 
land Should be granted a per. 
centage share of TJK butter 
consumption rather than a fixed 
quota. 


World cotton balance forecast 
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NEW DELHI — India’s tea 
production in the first five 
months up to May 1980 in- 
creased to 135.4m kilos from 
1195m kilos during the same 
period last year. The tea indus- 
try said while the production in 
Northern Indian States in- 
creased to 80.8m kilos from 
57.9m kilos over the same period 
last year, tea output in Southern 
Indian States dropped to 54.6m 
kilos this year compared to 
61.4rrt kilos in 1979. 

India’s tea exports to the UK 
rose by 135 per cent tD 29.1m 
^logrgms in the first four 
months of the current year com- 
pared to 25.7m kilograms in the 
same period, last year. 

Redtfer.':?.’ 


FOR THE first time in more 
than a decade, world cotton 
production and consumption 
wi/i be roughly In balance this 
season, the International Cotton 
Advisory Committee said in its 
monthly review, Reuters reports 
from Washington. 

Although supply had been 
expected to exceed demand 
after the increase in the 1979/ 
80 world cotton crop, rates of 
mill use improved during the 
season, the committeee said. 

Stocks at August 1 are 
expected to be about 22m bales 
—just over four months’ supply 
at current use rates and com- 
paratively lower than historic 
ratios, it added. 

A substantial part of the 
stocks in certain exporting 
countries, particularly in the 
U.S., has already been com- 
mitted for export in the early 
months of the 29B0/81 season, 
the committee said. 

Carryover stocks are 
essentially unchanged, but 
international distribution has 
changed. 

In tbe U.S., August 1 carry- 
over stocks are estimated at 
3.1m bales, down 800,000 bales 
from a year earlier. In the 


socialists countries, stocks will 
increase considerably from the 
low level at the beginning of 
tbe season, it projected. 

Textile activity in several 
main centres is being adversely 
affected by the current business 
slowdown, and it appears this 
will influence next season’s 
fibre use, the committee said. 

Mills in a number of countries 
have begun laying off workers 


and an extended s umm er vaca- 
tion seems certain for many 
others, it added. 

However, based on the 
healthy state of the industry 
during most of the current 
season, the committee said 
world cotton consumption in 
• 197930 should still reach the 
projected record of 65.6m bales, 
against the previous high of 
63.5m last season. Reuter 


Israeli exports earn more 


BY OUR OWN CORRESPONDENT 


ISRAEL'S COTTON exports 
from the 1979 crop have already 
reached $100m and total ship- 
ments abroad are expected to 
come to $110m, compared with 
only $86. 5m earned from exports 
of the 1978 crop. 

This was announced by 
Israeli Agriculture Minister 
Ariel Sharon, Israel holds first 
place in the world for cotton 
production per unit of land — 
some 1,600 kilograms per acre, 
he said. This is a third K*ore 
than the figures for tile next best 
yielding countries, Australia and 
Guatemala. 


The total area under cotton 
will remain unchanged at 
150,000 acres (due to water 
limitations) but efforts to 
increase output further by 
research and development — 
from 80.000 tonnes a year now 
to 100,000 tonnes within a few 
years— will be intensified. Local 
mills currently take 18,000 
tonnes annually of the crop. 

Israeli cotton growing is very 
largely mechanised and 12,500 
acres are now under drip irriga- 
tion which saves water while 
at the same time raising yields. 


Cocoa falls 
below £1,000 
a tonne 

By Our Commodities Staff 

WORLD COCOA prices fell 
below £1,000 a tonne yester- 
day for the first time since 
April 1976. 

Dealers thought producers 
were responsible for most of 
the selling— —which pushed 
the September price down £38 
to £998.5 a tonne at the close. 
They said no particular reason 
for the selling was apparent 

Some manufacturer buying 
was noted but this was 
insufficient to check the 
decline. 

Cocoa prices have been 
under pressure for some time 
In view of the world produc- 
tion situation, which pro- 
mises a crop much larger 
than demand for the fourth 
year in succession. 

The cocoa market has been 
operating without the benefit 
of the international priee 
stabilisation agreement which 
expired in April, when con- 
sumers and producers failed 
to agree on a support level. 

Talks are going on In 
Geneva this week aimed at 
reviving this pact but this 
consideration seems to have 
had little effect on market 
sentiment 


Sugar values 
rise on 

purchase news 

By Our Commodities Staff 

THE EEC Commission 
stepped up sugar export 
authorisations again at 
yesterday's weekly tender. It 
graded export licences on 
59,750 tonnes of white sugar 
compared wfth 42,850 tonnes 
last week. 

The Commission set a 
minimum export levy Of 5.64 
European Currency Units to 
bridge the gap between EEC 
and world sugar prices. 

On the London futures 
market, sugar prices rose 
yesterday aided by reports of 
a purchase by Venezuela of 

40.000 tonnes of whites and a 
purchase by Syria of a cargo 
(about 19,000 tonnes) of 
whiten. 

In Bangkok, meanwhile, the 
Thai Commerce Ministry 
instructed sugar mills to 
produce an extra 30,000 
tonnes of refined sugar to 
alleviate a domestic shortage. 
TOs followed a similar order 
for 50,000 tonnes in May. The 
new order will bring domestic 
production this season to 

630.000 tonnes 


FUTURES MARKET 


London goes for gold 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE GOLD futures market, 
which the London Gold Market 
and London Metal Exchange 
announced last week they hope 
to launch early next year, could 
bring a vast new flow of funds 
into the City. It could also have 
considerable repercussions on 
the existing London metal mar- 
kets and the international gold 
trade. 

It has taken some time for the 
five bullion brokers, who form 
the London Gold Market, and 
tbe London Metal Exchange to 
agree formally that they should 
co-operate together in launching 
the proposed futures contract 

Although three of the five 
bullion brokers are members of 
the London Metal Exchange, 
through subsidiary companies, 
there has been a traditional 
rivalry between them going back 
to at least 1968 when the LME 
launched a silver futures con- 
tract in tbe teeth of opposition 
from the bullion market. 

The bullion brokers have 
jealously guarded their domi- 
nant position in tbe physical 
trading of precious metals, par- 
ticularly gold, and are anxious 
to maintain toe importance of 
the twice-daily London fixings. 

While the bullion brokers 
control physical trading in gold, 
they do not have tbe expertise 
or facilities to run a futures 
exchange. Nevertheless, they are 
aware of the tremendous 
growth of interest in futures 
trading of gold that really got 
off the ground when at the 
beginning of 1975 the U.S. re- 
laxed its ban on private citizens 
owning gold. 


Dominated 


It took some years for the 
U.S. gold futures market to 
develop but there is no doubt 
(hat the introduction of tbe big 
U.S. gold futures markets, 
normally requiring only a 10 
per cent margin, has consider- 
ably increased the number of 
people able to trade in gold. 
So powerful have the futures 
markets become that on many 
occasions they have dominated 
movements in the physical gold 
market instead of the other 
way round. 

There are several reasons 
why London wants a gold 
futures market of its own. One 
is the differing time zones. At 
present there is no proper gold 
futures market operating in the 
European time zone and a 
market in London would com- 
plete a 24-hour cycle for futures 
trading to match the 24-hour 
trading in physical gold. 


Apart from the convenience 
of time, many Continental and 
London gold traders would 
prefer to trade on a European 
exchange. 

There is growing apprehen- 
sion about the increasing 
regulations being imposed on 
the U.S. exchanges by the U.S. 
Commodity Futures Trading 
Commission. The Commission 
has recently insisted that 
"foreign” (that is non-U-S. 
traders) must be prepared to 
identify their clients — thus 
shattering the normal confiden- 
tial relationship that European 
traders, especially the Swiss, 
value so highly. 

There are also a growing 
number of other restrictions in 
the U.S. markets— such as the 
permitted daily price fluctua- 
tions. which can result in 
traders being locked in, and 
arbitrary changes in margins 
and size of positions. 

Although the European gold 
traders do use the U.S. futures 
markets considerably, theTe is 
often the feeling that the 
influences that affect U.S. 
prices are not always the same 
as those in Europe or else- 
where. The large speculative 
element on the U.S. exchanges 
can be very unpredictable, 
switching from gold to pork 
bellies, grams or Treasury bills 
in a few hours without any 
apparent pattern. 

Overall London is anxious to 
get its share of the growing 
gold futures “ cake ” and is con- 
fident that it will be able to 
attract a lot of business from 
all over the world, including 
from U.S. traders anxious to 
use alternative markets. 

An important added fillip to 
the plan for a London market 
came when the U.K. Govern- 
ment decided last October to 
lift tiie foreign exchange curbs, 
and the ban on private citizens 
owning gold bullion. 

However there are formidable 
other problems. One is the size 
of money likely to be involved, 
bearing in mind the huge sums 
that pour into the highly vola- 
tile gold futures markets in New 
York and Chicago. 

It was recognised very early 
on by the Metal Exchange that 
a gold futures market would 
have to include a clearing house 
system to spread the financial 
risk. 

The problem is that a clear- 
ing house has been rejected, by 
a fairly narrow majority, for 
tbe other metals traded on the 
Exchange by members who 
prefer to stick by their unique 
principals only contract system. 

At the same time while some 


companies are very anxious to 
trade in gold, other members 
do not wish to do so and are 
fearful that the Exchange may 
become dominated by gold, 
losing its pre-eminence in base 
metals in the process, and 
gradually being forced into a 
clearing system. 

There Is at the same time a 
wide choice of clearing systems 
available. An obvious choice 
would be the International 
Commodities Clearing House, 
which handles the London 
“ soft ” ( non-metal ) markets 

and has aD involvement in the 
Sydney and forthcoming Hong 
Kong gold futures markets. 

Greater security 

But many people on the 
Metal Exchange resent the idea 
of someone else making money 
on their trading and would 
prefer an in-house system 
whereby the market members 

would retain the profits. 

Additionally jt is argued that 
the kind of in-house clearing 
systems used by the New York 
and Chicago exchanges pro- 
vides more security by spread- 
ing the risk among many 
companies. 

Another important problem 
for the Metal Exchange is the 
question of membership. There 
are many potential members 
who would be eligible to join 
even though they have so far 
been excluded from the Metal 
Exchange mainly on tbe 
grounds that they do not have 
sufficient trade interest in base 
metals. 

All this suggests that a separ- 
ate market for gold, possibly 
also including silver and 
platinum at a later stage, may 
have to be launched with its 
own clearing system and a 
separate membership. 

This would tie in neatly with 
another development — the move 
by the Metal Exchange into new 
premises in Plantation House 
from its existing borne at Whit- 
tington Avenue in Lead entail 
market, the move, which is 
expected to be finalised by 
October, is to give more space 
to cope with the new Exchange 
markets and growing business. 

The introduction of gold trad- 
ing would require a great deal 
more space, so it might be 
sensible for the gold futures 
market to move into Whitting- 
ton Avenue. 

Logical moves of this kind 
very often are impossible to 
achieve for a variety of reasons. 
What is certain, however, is 
that a London gold futures 
market will happen. 


■BRITISH COMMODITY MARKETS 

BASEMETALS 


AMERICAN MARKETS 


^ CO P P ER — Lost further ground on die 
tpndoriMeot Exchange m active trading 
conditions. .After opening weaker in 
~A« jpre-tftwffcst- at £9 46, forward metal 
Ojfafin'etf fa' trade, in the range between 
£343 '-and -E948.: with Eastern demand 
fretting jt needy *t that level. Hedge 
veiling, during the- Rings pushed the 
price lower'lo £339. and. the close an. 
the midday Kerb was'£936. The weak- 
new of sterling was' the major factor 
effecting, trading during the altamoon. 
and -forward, metal reached a low for 
tiie - day of-£933.5 before r ecov ering to 
close on the late' Kerb at £839. Turn- 
over: .16.576 tonne*. 


£916. Kerb: Wirebars. three months 
E939, 37. 38. 39. - 

TIN— Moved higher in (airly quiet 
trading. Forward metal opened lower 
at £7,190, end traded down to a low 
for the day of £7,170 during the morn- 
ing Rlnga. Demand picked up in the 
afternoon and the price moved through 
£7,185 to a close on the late Kerb of 
£7.215. Turnover 566 tonnes. 


COPPER 

: a-m. + orr 
) Official | — 1 

p.m. 

Unofficial 

+ or 

• A |£ i 

Wirebars, i : 

£ 

£ 

Cash. 

\ 981-8 —18' 

8213-2.6 

-14.5 

8 months 

' 938-9 —19 

939,5-40 

—35 

Settiam't 

Cathodes 

! 988 —19 

! 889-90 -17.6 

— 


Cash 


890-1 

-16.6 

3 months 

j 913-4 -18 

916-7 

L-16 

SattJemt 

j 890 —18 

— 

...... 

U.S. Prod 

...... 

*100-106 



1 a-m. -+ or 

p-rru 

+ or 

TIN | Official 


Unofficial — 

High Grade £ 

£ 

£ 

• £ 

Cash ,7145-65 

-35 

718a 90 

—20 

3 months 7170-80 

-10 

72006 

—19 

Settlem't 7165 

~Sb 




Standard- 




Cash 7140-50 

— 40 

718090 

—28 

3 months 7170-80 

-10 

720Q.fi 


Settiam't. 7150 

-40 

— - 

— • 

Straits. E. £2154 

-0 

— 

— 

New York — 



— 

1 — 


i n.m. i— or p.m. + or 
LEAD ; Official | — Unofficial — 

| £ • £ • £ <T~ 

Cash.. 543-50 -4.75, 348-5 —7.6 

3 months, 361-2 .-S.7S, 356-7 —6 

8'ment._. 550 —4 \ •— 

U.&Spot] — I ] *54-6 

Morning: Cash £354, 53. 52. 51. 49. 
Three moniha £353, 65. 63. 64. 63. 62. 
ICBrb: Three months £381. Afternoon: 
Cash E343. three months £363, 61. 60, 
59, 58. 57. Kerb: Three month E58. 
57. 58. 59. 60. 61. 61.5. 61. 58.5, 59. 

ZINC— Moved witMn a narrow range 
in quiet conditions. Forward metal 
opened lower at £310 Bnd attracted 
little interest to close the morning at 
£310.5. The afternoon price range wk 
between £310 and £312, with the cjAe 
on the lata Kerb sHghtly down at £311. 
Turnover: 2.650 tonnes. 


for the weak so far at 352 tonnes. 
Activity was on vary restricted lines 
end few dealers were prepaied to 
anticipate their needa. inquiries 
centred mainly on African and Middle 
Eastern styles. 


the day. dosing on s steadier note. 
Lewis and Peat reported en lob price 
for No. 1 RSS in Kuala Lumpur of 
234.25 (288) cants a kilo and SMR 20 
at 259 (260.5) cents (August). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


COCOA 


Unchanged at the opening, futures 
plunged sharply during the afternoon 
and closed at life ol contract lows, 
reports Gill and Duffus. 


— 


COCOA 

Close 

— ; Done 

July 

. 990-993 . 

-28.0 1088-995 
I-3B.0 1035-997 

Sep 

. 998-999 1 


No. 1 j Yest'day 
R.S.S. J dose 

Previous 

Closa 

Business 

Done 

Sept SI.1l-6t.BB 

Oct. J5B.W-59.3E 

Oct- DeojSO. 20-80.501 
Jan-MarS5.8M3.90 
Apr- JneS7.DM7.15 
Jly •Sept'99 .80-70.00 
Oct-Dec 7Z.5D-72.&0 
Jan- Mar 74.70-74.M 
Apt-Jne.f77.50-77.6fll 

57.50- 57 JO 
j5S.SMB.10 
69.tt-6B.70 

65.50- 83.40 
168.40-66.60 

39.20- 68.50 
71.80-71.80 

74.20- 74.30 
70.70-76.00 

58.60- 58.20 
B5.9M2.tt 
97.00-66.00 
89.00 

74.60 - 75 .90 
77.50-70.60 


July SO ; +or 
1980 ! — 


Month 

ago 



Amalgamated Moral Trading reported 
that In the' morning cash wirebars 
traded at £824. Three months £947, 48, 
45. 44.4, 44. 43. 42. 41. 39. 38. 39. 
Cathodes: Cash £889, 90. Three months 
014, IS. . Kerb: Wirebars. three months 
£338. 37, 26. 37. 36. Afternoon: Wire- 
bars, three months £938, 37. 38, 38.5, 
39, 3S.5. 40. ' Cathodes, three months 


Morning: Standard, cash £7.140. 
Three montha £7,190, 80, 70, Kerb: 
Standard, three months £7,180, 85, 80. 
Afternoon: Standard, three months 
7 190, 85. 95. 7.200. Kerb: Standard, 
three months £7.210. 

LEAD — Declined in quiet trading. 
' After opening weaker In the pro-market, 
forward metaJ feK to £31 during the 
morning, closing on the midday Kerb at 
£362. The decline continued in the 
afternoon, with a low for the day of 
£356.5 being reached during tha second 
Ring. The high for -the day was reached 
during the /ere Kerb at £363, but the 
price closed .'below the best at £360. 
Turnover:. 6,225 tonnes. 


ZINC 

a.m. 

Official 

;+ori p.m. f+or 
| — lUnofflcI 1 — 


£ 

1 

£ 1 £ 


299-.fi 

'+4.6 

299 .5 -2.26 

3 months 

31D-11 

+4 1 

310-.S .-2J6 


299.5 

'+4.6 

— 

Primw'ts 

— 

l | 

•35.5 1 


Doc 1034-36 .-40.0 1074-34 

March 1070-71 ,-46.0 1118-1070 

May..... 1090-95 ;-46.0 1189-1090 

July 1110-15 1-43.01158-83 

Sept...... 1127-30 —48.0 U67-50_ 

Sales: 4,262 (2,220) lots ot 10 tonnas. 


COFFEE 


Morning: Cash £299.5. Three month* 
£312, 10. 10.5, 11. Altamoon: Three 
months £310. Kerb: Three months £310. 

ALUMINIUM— Little changed. Forward 
metal opened weaker at £731.5 and 
quickly traded down to e low lor the 
day of £728. Good demand at this 
level lifted tha price to f735, and the 
close on the late Kerb was £732. Turn- 
over: 5.525 tonnes. 


LG. Index One Month Gold 62JL2-629.2 

Our clients 'speculate, free of tax, in very small to very large 
amounts, on 

L London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

La Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


CORAL INDEX: Close 488493 (unchanged) 
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Are you tired of being 
caught on the hop 
by bouncing rubber prices ? 

Be prepared— follow tbe trends 
read the experts forecasts in 

FINANCIALUMES 

WORLDCOMMOBITY REPORT 


For a sample copy and/or subscription details, 
write to: 

The Subscription Dept. (WCR) 

The Financial Times Business Information Ltd. 
Minster House, Arthur Street 
London EC4K 9 AX 


Alumln'm 

a,m. 1 
Official 

+ or 

p.m. 

Unoffiol'l 

t 

+ or 


£ 

£ . 

£ 

£ 


748-8 

-17.6 

763-6 

-bj. 

3 months 

729-30 

hill 

i 

735-6 

— 1 


Robusta prices fell £40- £45 from 
Tuesday's closing levels before 
recovering on acme aggressive pro- 
ducer buying during the mld-moming, 
reports Drexel Burnham Lambert. A 
firm New York Inspired a further rally 
in the afternoon and a steady tone 
was maintained despite heavy trade 
resistance. Rumours ol a frost warn- 
ing for the Brazilian coffee regions may 
have prompted some short-covering *s 
values doted around the highs of a 
wide trading range. 


Sales: 330 (231) at 15 tonnes. 
Physical closing prices (buyer) ware: 
Spot 55.50p (same); Sept. 6Q.50p 
(same); Oct. 61.00p (same). 


SOYABEAN MEAL 

The London market opened firm with 
gains of around £1.50 on commission 
house buying, reports T. G. Roddick. 
Prices found some resistance at higher 
levels from profit-taking but the under- 
lying trend remained steady and prioes 
closed with gains of £1 .50- £2-00. 


— U.6'£883 
—15 X905.fi 
I— 16.6 £861 
—16 j£888.6 
-18 16663.5 
1—7.5 £337.5 
! £343. 7 6 


Morning: Three months £73 3, 32 . 30. 
29, 30. Kerb: Three months £728 29. 
Afternoon: Three months E7Z9, 31, 3 0. 

31, 34 .35. Korb: Three months C732.S. 

32. 32J>, 31. 

NICKEL— Advanced In more active 
conditions. Forward metal opened 
higher at £2.800. and then declined to 
£2,790 during the morning trading. 
After lunch the price quickly moved to 
£2,835, but this level attracted sailers 
and forward metal coma back to £2.815. 
A further decline left the closa on tha 
late Kerb at £2,811.5. Turnover 312 
tonnes!' 


yesterday's; 

coffee Close +- or 

£ per tonnel 

Business 

Done 

July 

Sept 

1135-40 

1206-07 

1847-48 

128084 

1275-77 

1280-20 

1250-400 

+26.0)1136-075 
+43.50208-121 
+ 52.5(1249-152 
+ 68.0(1285-1 75 
+ 83.51200-160 
+ 99.512&O-180 
+ B0.0| — 

January — 

March 

May - 

July - 


August. — 
October..,. 
December., 
February 

April —J 

June. 1 

August... 


Yeat’rdayi +or 
Close 


r tonne} 


Businas 

Done 


1 16.66-14 


perl 

I1JJ6-I4.6.+2.0 
1 14 JO-16.1 + 1.80 ‘ 
116.BO-18.0N-l.8Dlll.5O-1B.4O 
m.l0*i1.5|.f 3.101112.60-21 .06 
1 22 -50-22.9! + l.BD, ’125.00-22.60 
123.00-16.01 + 1.76 — 

J24JW.27.0I+2.0 ) — 


Metals I i 

Aluminium £810iB15' £810/815 

Free Mkt ;si77fl/i79D S268B/J7 

Copper. 

Can w' bar... £9 2 2 

3 tilths. £939.75 

Cash Cathode..!£890.5 

3 tilths. £916.6 

Gold troy oz..Js6SQ.5 

Lead Cash £343.5 

5 ninths. £356.6 . — ir --r 

Nickel £3.848.5! |£5.*M.55 

Freemkttolf (lb'286;310c ;2W|3IOc 

Ptatin'mtr’y ozifilBB.50 l_ £182.00 

Free mkt £876.90 —4.9 £296.20 

Qulcksilvert .($395/405' 'S3SD/4DO 

Silver troy oz_..i687,50p — O.M 73a.Op 

3 tilths.... |713.50p l— 0. BO] 7 61. Op 

Tin Cash £7,186 1-80 £7,850 

3 mths £7,202.5 -10 £7,250 

rungBtenW.04»'S 142.66 I Is 139.82 

Wolfrm 22.04 »»IS 146/149; ; SI 46/146 

Zinc aash £896.86 

3 months. £310.25 

Producers.... |S780 
Oils j 

Coconut (Phil). — 

Groundnut — 

Unaeed Crude. — 

Palm Malayan.! — 

Seeds I 

Copra Phillj 
Soyabean! 


.26 £506.5 
.26 £319.25 
1&780 


|S632.BO 

.'.'"(£400 
16545 


NEW YORK. Juyl 30. 

A DAY of heavy profit-taking and tech- 
nical selling with no change in funda- 
mentals. The cattle markets were 
sharply lower on slow demand while 
hogs were mixed. Grains, soyabeans 
and sugar ran into late selling, as did 
cotton, resulting in mixed closes. 
S ha iT-coverlng by commission houses 
rallied the coffee market. Origin sell- 
ing ol cocoa put the market under 
heavy pressure In nearby months. 
Gold and silver sold off sharply on the 
strength of the U.S. dollar and im- 
proved balance of payments, reported 
Heinold. 

Potatoes (round whites) — Nov. 85.3- 
85.5 (85.0). March 111.0 (111.5). April 
13S.8-13B.5. 

Sugar — No. 11: Sept. 2P.75-29.SO 
(30 AO), Oct. 30.30-30.50 (31.33). Jan. 

31.10. March 31.75-31.85, May 31.30- 

31.60. July 30.80-31.00. SepL 30.07- 

30.10. Oct. 29.80-30.00. 

Tin— 769.25-780.00 BSkad (775.00- 
784.00). 

CHICAGO. July 30. 
lard — Chicago loose 23 00 (same). 
New York prime eteem unavailable. 

Uve Cattla— Aug. 72.42-72.35 (73.85). 
Oct. 70.00-69.90 (71 35). Dec. 69.90- 
69.80, Jan. 70.60. Feb. 70.80-70.62, 
April 7J.55-7I.8S, June 72.60-72.65. 

Live Hops— Aug. 44.25-44.70 (44.35). 
Oct. 42.30-42.20 (42.47). Dec. 45.65- 
45.75. Feb. 48.60-48.50. April 47.50. 
June 49.50, July 50.80-50.65, Aug. 

50.60. Oct. 51.00. 

tJMaize— Sept. 325-325*3 (32ft). 

Dec. 332V 331\ (334). March 340V341. 
May 34ft, July 348V 34ft. Sept. 3443,. 


Pork Bellies — Aug. 40 25 -40.60 

(41.45). Feb. 56.75-56.40 (57.30). March 
57.10-56.90. Mav 57.30. July 57.25, Auq. 

56.60. 

Silver — Aug. 1564.0-1565.0 (1612.5'. 

Sept. (1627 5). Oct. 1586.0. Dec. 

1616.5. Feb. T647.0. April 1679.0. June 

1711.0, Aug. 1743.0, Oct. 1775.0. Dec. 

1807.0, Feb. 1840.0. April 1073.0. June 

1906.0, Auq. 1939.0. Oci. 1972.0. 

Nov. . 

t Soyabeans — Aug. 742V744 5 ! (753V . 
Sept. 753-754», (762*4), Nov. 771-768. 
Jan. 782-781. March 794-795, May 793- 

791. July 799. Aun. 797. 

1‘Soyabean Meal— Aug. 20.34-20.30 
(20.381. Sept. 20.60 (20.70). Oct 

20.90-20.88. Dec. 21.40-21.35, Jan. 

21.60. March 21.80. May 21.95-22.00. 
Julv 22.20. Auq. 22.20. Sept. 22.2C- 
22.25. 

S ova been OH — Aug. 26.65-25.55 
(26.981. Sept. 26.90 (27.32). Oct- 26 95 
Dec. 27.25-27.20, Jan. 27.15, March 
27.70-27.35. Mav 27.40. July 27.50, Aug. 
27 45-27.55. Sept. 27 45-27.55. 

tWheat — Sept. 454-455 f45ft). Dec. 
471-472 1473*4). MBrch 4811^482, May 
483V Julv 481, Sept. 489. 

WINNIPEG. July 30. tfBarley— Julv 
14160 (141.10). Oct. 137.10 (136 00). 
Dec. 135.00. March 136.00, May 
136.10. 

All cents per pound ex-warehouse 
unless otherwise stated. *$ per troy 
ounce. 9 Cents per troy ounce 
tt Cents per 56-lb bushel. 1 Cents 
per 60-lb bushel. II S per short, ton 
(2.000 lbs). §SCen. per metric ton. 
55 S per 1.000 sq. feet, t Cents per 
dozen. 


'*435 

.I58B1 


Seles; 245 (151) lots ot 100 tonnes. 


SUGAR 


NICKEL 

a.m. 

Official 

+or 

p.m. 

Unofflci’I 

+ or 

Spot — 

3 months 

2750-60 

2786-90 

-J2.6! 

-10 

2760-800. 
, 2820-6 ! 

+ 36 
+36 


2 795, 90. Afternoon: Three montha 

czeoa os. 10 . is. 20 , 25 . 30 . 35 . 20 . 

25. Kerb: Three months £2.815. 

• Cents per pound, t SM per picul, 
t On previous unofficial close. 


SILVER 

Silver wee fixed 0.6p an ounce lower 
for spot delivery in tha London bullion 
market yesterday at £6.875. U.S. 
equivalents of die fating levels ware: 
Spot S16.2B. down 9c: threa-mqnth 
$16,642. down 9.4c: six-month $17.05, 
down B.4c; end 12-month $17,839, down 
14.5c. The metal opened et £6.88- 
£6.93 (S1SJ5-S16.40) and closed at 
£6. 71 -£6.78 ($15.80-815. 95). 


Sales: 8,297 (15,060). lots of 5 tonnes. 
ICS Indicator prices lor July 29 
(U.S. cent* per pound). Other Mild 
Arab leas 134.33 (134.50). Robuaiss 
ICA 1976 131.25 (132.75). ICA 1968 

131.50 (133.00). Unwashed Arablcas 

207.50 (same). Comp, daily ICA 1966 
162.72 (163.75). 

GRAINS 

LONDON GRAIN FUTURES— Grains 
opened 10p-20p up. Despite a quiet 
February market good shlpper/com- 
mereial buying interest Increased 
barley values In active trading to dose 
35p-55p higher. Wheat saw vary quiet 
trading due to general leek of interest, 
reports Adi. 


LONDON DAILY PRICE (raw sugar): 
£237.00 (£282.00) a tonne elf for July- 
Aug.-Sept. shipments. White sugar 
daily price was £319.00 (same). 

News thee Poland had declared a 
state of emergency In many provinces 
due to widespread flooding lifted tha 
market some £2 at the opening. Buyers 
continued to press but found only 
scattered selling scale-up. end later 
heavier offerings developed, possibly 
associated with 59,750 tone ol export 
licences granted by the EEC which 
blunted the advance. By the close 
prices had slipped back to around first 
traded levels, reports C. Czemikow. 


No. 4 Yest’rdays Previous i Business 
Con. | dose Close [ Done 
tract j i ( 

£ per tonne 

Aug I501.«Mfl5.0 ; 28fl.81I-Z8fl.(I|Ml.W.282,D 


-fO.SBiC05.7O 
t 


l£B3*90 


- 0.6 


-f43.5i£l,484 

JB5e 

IBB.SOp 

+6 tesio 


WHEAT 


BARLEY 


SILVER 

Bullion +or 

LM.iL 

+"o 

per 

fixing — 

p.m. 


troy oz. 

price 

Unofflcil 



Spot -BS7.5Dp-U.BB 676.&P -M.r 

8 months. 715.50p -0.60 702.0p -81.6 
Gmontfis. 735. 30 p -9.70 — ' — 

12 months 776 JCp -2.7 — — 


LAffi — Turnover 73 (123) lots of 

10.000 oza. Morning: Three months 
714. Kerbs; Untraded. Afternoon: 
Three montha 702. 0225. 02. Kerbs: 
Three montha 897. 


Yesterday + or Yesterday + or 
M nth close — close — 

Sept. 96.65 40.19 91.20 '+0.40 

Nov-.: 99.30 [40.20 95.45 40J5 

Jan...! 103.20 40.25, 99.35 40.55 

Mar.j 106.65 Uo.16. 102.75 40.45 

May..] 109.95 }40.1S 106.15 +0.55 

"Business’ dona— Wheat Septf 95.55- 
8S.55, Nov. 88.36-99.15, Jan. 103.20- 
103.05, March 106.56-106.50, May 
110.00-10930. Gales: 88 Iota of 100 
twines. Barley. Sapt 91.30-91.00. 
Nov. 95.50-95.25. Jen. 96.40-99.15, 
March 102.85-102.60, May 106.15- 
105.80. Salas: 318 lots of 100 tonnes. 

IMPORTED — Wheat U.S. Dark 
Northern Spring No. 2, 14 per cent. 
July 88.50, Aug. 100, Sept. 100.50, 
transhipment East Cosst, tellers. U.S. 
Hard Winter, 13H per cant, July 95, 
Aug. 96.75. Sept. 100.60, transhipment 
East Coast, sellers. Maize: French 
Aug. 124, transhipment East Coast, 
sellers. S. African Yellow JuJy-Aug. 
80.00, sellara. Rest unquoted. 

HGCA — Locational ax-farm spot 
prices. Feed barley: Eastern 85.50, 
E. Midlands 86.70, N. East 86.60, Scot- 
land 80.00. Hie UK Monetary 
Coefficient far August 1-3 will be 
0.983. 


Oct. '316.00-519.7 

Jen 830.00331.6 

Mch UB.DQ-338.2 

May B56.0Q-556.0 

Aug 527-68-328,0 

Oct [519.00-220.2 


COTTON 


RUBBER 


UVERTOOL^No spot or shipment The London physics! market opened 
safes were recorded, leaving the »»f easier, wrtfi good interest throughout 


515.00- 514.01322.00-508.0 

323.OO.82B.0l55S.5O-521.il 

352.00- 535.0I342.25426.0 

52S £ E5BJ0.55B.7 

526.KU2S.0 850.06428.0 
51B.BWJlB.0l — 

Sales: 6,000 (3,718) lots of 50 tonnes. 
No. 2 CONTRACT— Close (in order 
buyer, seller, business, sales). Aug. 

291.00, 291.10, 297.00-288.00, 464; Oct. 

327.00, 327.25, 329.00-317.50, 524. 

Sales: 988 (726). 

Tate end Lyle ex-reflnery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £373.00 (£371.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for July 29: 
Dally price 28.54 (28.84): 15-day 

average 26.76 (26.70). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, sales). 
Australian cents per pound. Oct. 

450.0, 452.0, 452.5-448.0. 86; Doc. 454.5. 

455.0, 455.5-452.0, 51: March 462.0, 
462.8, 462.0-459.0. 2fi: May 462.0. 

463.0, 463.0-460.5. 31; July 464.5, 465.0, 

465.5-464.5, 11: Oct. 465.0. 46S.0, 

465.0-455.0, 1; Dee. 465.0. 466.0, 466.0- 
4340. 10. Sales: 196. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Aug. 358, 362. 360-353 , 3 ; 
Oct. 361, 383, 361. 1; Dec. 360, 363, 
nil, nil: Jan. 383, 367, 366, 2 ; March 


Grains I 

Barley Futures £98.49 

Maize 

Frenoh No3AM, J 

Wheat. 

No.l Red Spg. t 
NoZHartfwint £95 
Eng. Miilingt J t 

Other ' I | 

commodities I i 

Cocoa shlp a t-...|£ 1.044 -SB #1,116 
Future Sept! £998. 5 |-38 £1,060.6 
CoffeeF t > Sept;#l,9D6.5 
Cotton A,lndexl90.60r 
Rubber <Wto>,..J55.50p 
Sugar (Raw;.... £287 ... __ 

Woott'ps 64s kl.|E88p kilo] |896p kilo 

u July-Aug. s Sept, w Aug. x July, 
z Indicator. 5 Buyer. t Par 76-lb 
flask. 


Omissions from price tables 
on this Page are due to an 
industrial dispute at Renter. 


369. 371. 370-368. 15; May 369. 371. 
369, 8; Aug. 372, 376. 374-372. 4; Oct. 
372. 376, 373, 3: Dec. 372, 376. 374, 3. 
Sales: 39. 

POTATOES 

LONDON POTATO FUTURES— A very 
quiet market with some speculative 
buying of February and April in 
evidence, but little trade Interest. 
Values dipped early to 20p down but 
rose again to class at the highs, 
reports Coley and Harper. . Closing 
prices: Nov. 40.60, unchanged (40.60 
one trade): Feb. 47.70. +10 (high 
47.70. low 47.40); April 54.50. +10 
(high 54.00, low 54.40). Turnover 21 
(51) lets of 40 tonnes. 

MEAT/VEGETABLES 

SMITHFIELD— Pence per pound. Beef: 
Scottish killed sides 62.0 to 67.0; Etra 
hindquarters 70.5 to 73.5. forequarters 

38.0 to 41.5. Veal: Dutch hinds and 
ends 98.0 to 104-0. Lamb: English, 
small 58.5 to 63.5, medium 58.0 to 
59.0. heavy S3.0 to 56.0. Imported 
frozen: NZ PL 60.0 to 60.5, PM 55.0 
to 56.0. Pork: English, under 100 lb 

42.0 to 49.0. 100-120 lb 39.0 to 47.5. 
120-1® lb 38.0 to 45.5. 

MEAT COMM1SS I ON — Ave rage fat- 
stock prices st representative markets 
on July 30. GB settle 73.Z7p per kg Iw 
(-1.34): UK aheap 127-IBp per kg eat 
dew (-7.75): GB pigs G2.28p per kg 
]w (-5.17). 

COVENT GARDEN — Prices in sterling 
per pec kegs except where otherwise 


EUROPEAN MARKETS 

ROTTERDAM. July 30. 


Wheat — U.S. No. 2 Daik Hard W inter . 
13.5 per cent, July 5205, Aug. S2D8. 
Sept. S211. Oct. £212, Nov. £213. Dec. 
5214. U.S. No. 2 Red Winter. Aug. 
S199, Sept. S201. Oct. 5203. U.S. 
No. 2 Northern Spring. 14 per cent, 
July 5215. Aug. $21.3, Sept. $218. Oct. 
5220. Nov. $223. 

Maize — Spot SI 63. afloat S1S9.50. July 
$160. Aug. $158.50, Sept. $158.75, 
Oct.-Dec. $163. Jen. -March £169.50. 

Barley— Aug. $171.50, Sept. SI 73.50. 
Oct. $175.50. 

Soyabeans — U S. Two Yellow Gulf- 
ports. Aug. $307. Sept. $312.50, Oct. 
$318, Nov. $318.50, Dec. S323. Jan. 
$327 sellers, $326 bid, Feb. S331.2S. 


March $332.73, April-May $333.50 
sellers. Nov. $317. Dec. $322.50. 
Argentine July $234.50, Aug. $237, 
Sept. $302 sellers. 

Soyameal— 44 per cent protein U.S.. 
Aug. S249. Sept. S253. Oci. S258-S239 
traded, afloat July 5244, Nov. -March 
$268 sellers. Brazil Pellets July S261. 
Aug. $266. Sent. S270. Oct. $273.50. 
Nov. -March $281.50 sellers. 

PARIS. July 30. 

Cocoa (FFr per 100 kilos) — July 980, 
Sept. 925-940. Dec. 990-995. March 
1020-1050, May 1045-1065. July 1055- 
1075. Sales si call B. 

Sugar (rFr per 100 kilos) — Oct. 31 IQ- 
31 14, Nov. 3180. Dec. 3135-3145. March 
3245-3270. May 3210, July 3200. Aug. 
3180, Oct. 3160. Sales et call 2. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


July is 

jJuly 28 

ijMnth ago 

iVear ago 

872.60 

1272.81 

j 266,65 

1 273,74 


Dow 

Jones 

July 

28 


Month 

ago 

Year 

ago 

Spot .. 
Ftur a 

438.41 

445.42 

437.76 

445.31 

427.20 

441.58 

398.99 

404,32 


MOODY’S 


(Average 1924-25-26-100) 


REUTERS 


July 23 

j Jofj-28 

M'nth ago 

Year ago 

1209.3 ! 

1301.0 

1175.9 

1059.2 


July 29|Uuly 2&M'ntri sgofYear ago 


1696.7! 1696.8) 1536.1 I 1523.1 


(December 31, 1931=000) 


' (Base: September 18. 1931-100) 


stated. Imported produce: Oranges — 
Brazilian: Navels 2.00-2.50; Moroccan: 
54/1 13e 3.50-5.40: Californian Sunklat: 
Valencia Lates 72/1 13a 4.50-6.00: Out- 
span: Protea/Navels 3.00-5.55: Jaffa: 
144/168s 1 ,25-2.00, Lemons— Italian: 
10Q/150s 4.50-4.80: Spanish: Trays 25/ 
45s 1.80-2.40. boxes 4.50-6.00; Outfipan: 
Trays 35s 3.D0. Grapefruit— Out span: 
Marsh Seedless 3.90-5.00. Tangerines — 
Brazilian: Honey 80/125& per box 7.00 
Apples — Tasmanian: Sturmer Pippin 
14.00, Democrat 11.50-12.C0; Victorian: 
Yates 12.50, Granny Smith 14.00; 
Spanish: Golden Delicious 11.00-12.00; 
Golden Delicious 138/198s 11.00-12.00, 
Chilean; Richarcd 11.20: S. African: 
Golden Delicious 15.00. Granny Smith 
14.00-15 00: Dutch: 22-lb Golden 
Delicious 4.40; French: 40-Ib boxes, 
20-lb a.50-5.80. Fears — Spanish: Per 
pound Limonera 0.13: French: Guyot, 
28-ib 4.60-4.80. Peachea — Italian: IV 
trays 2.80-3.80: French: 2.00-2.50. 
Nectarines — Italian: 5.00-7. 00. Plums — 
5panisft: Santa Rosa 2.00-2.80. Coq 
d'OrO 3.00. Apricot* — Greek; 4.50-5.00. 
Hungarian: 3.30. Grapes — par pound 
Cyprus: Cardinal 0.30, Sultana 0.40. 

English produce: Potatoes — Per bag. . 
new 1.00-1.30. Mushrooms— Par pound 


0.30-0.50. Apples— Par pound Grena- 
diers 0.16-0.18, Minor's Seedling 0.25. 
George Cava 0.24. Strawberries — 
English per Vlb 0.20-0.30. Cabbages-— 
Per beg 1.40-1.50. Cauliflowers— Per 

12's English 2.20-2.50. Pea s Par pound 
0.10-0.14. Broad Beans— Par pound 
0.10. Beetroots — Per bag 1.20, Cucum- 
bers— Trays 10/20& 2.20-2.60. Tomatoes 
—Per 12-Ib 1.80-2.20. Lettuce — Per 
pound round 1.40, Cos 1.80, Webbs 
1.80. Carrots— New crap 28-lb 1.40- 
1.80. Onions— Per bag 3.50-4.20. 
Celery— English 18/28 4.40-5.00. 

Charrtes— Per pound 0.30-0.35. Marrows 
— Each 0.10-0.12. Cap&icunu^-pBr 
pound 0.30, Runner Beans — Por pound 
0.25-0.40. Swedes — Per 28-lb 1.50. 
Courgette— Per pound 0.15-0.18. 

★ 

GRIMSBY FISH — Supply poor, de- 
mand good. Prices at ship's side 
(unprocessed) par stone: Shelf cod 
E4.50-E5.40, codlings C2.80-E4.00. Large 
haddock £4.00, medium E3.00-E3.30, 
smell £4.00. Large plaice E4.60-E4.30, 
medium £3. 80 -f 4.70, tie3t small £3.00- 
£4.30. Skinned dogfish (large) £8.00. 
medium E3.50-E6.00. Lemon soles 
(large) £8.60. medium £7.50. Roclriieh 
£2.60-E2.80, 


1 





Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Thursday July 31 1980 


1 domestic selling 
of MLR cut 


FINANCIAL TIMES STOCK INDICES 


July I July July iAya»r 
25 24 | 2 3 I ago 


Account Dealing Dates 
Options 

'First Declare- Last Account 
Dealings dons Dealings Day 
Julyn July 24 July 25 Ang. 4 
July 28 Aug. 7 Ang. 8 Aug. 18 
Aug. 11 Aug. 28 Aug. 29 Sept. S 

* ” New timo *' donlfngs may take 
place from 9 am two business days 
earlier. 

Overseas investors in Govern- 
ment stock yesterday again 
realised profits which accrued 
during the 'market’s strong 
advance earlier this month. Yes- 
terday's offerings met only token 
resistance a ad were accompanied 
by further selling by over- 
extended domestic buyers to 
ensure another downturn in 
values. Faills at the close were 
less than on Tuesday, but still 
ranged to £ among longer-dated 
issues. 

Domestic institutions continued 
to he restricted by a shortage of 
funds, well illustrated by this 
week's acute credit tightness in 
money markets. A further £ 1.5b a 
is due to be taken out of the 
system over the next three weeks 
even in the absence Of more 
Government funding, and traders 
in gilts were Of the opinion that 
the market held little scope for 
short-term appreciation as its 
recent strength probably dis- 
counted a fall in Mizriinixm Lend- 
ing Rate of perhaps three or four 
points. 

The chance of a cut in MLR 
today was rated at slight odds-on 
and induced renewed support of 
Properties which provided one 
of the firmest sectors dn the 
House. Enthusiasm for equities 
was otherwise dampened by the 
CBI’s warning of deeper reces- 
sion in the Autumn, although one 
or two Electricals and, par- 
ticularly Racal Electronics, 


found further institutional sup- 
port 

The overall apathy of trade 
was measured by total bargains 
of 19.636. the lowest figure since 
June 11, while the disposition for 
leading shares to continue the 
recent phase of consolidation was 
reflected in the FT Industrial 
Ordinary share index: the index 
was held within a band of a 
mere 0.5 throughout official deal- 
ings and closed a point down at 
48S.7; the closing level was 14.4 
down on the 1980 high of 503.1 
recorded two weeks ago. 

The subdued performance of 
the underlying securities was 
reflected in Traded options which 
attracted only 460 trades — the 
lowest since late May. Lonrho, 
with 158 deals arranged, again 
made a large contribution to the 
day's business. 

FNFC firm 

A firm market of late. FNFC 
continued to make good progress 
with buying fuelled by takeover 
suggestions prompting a fresh im- 
provement of a penny to 2Sfp, 
after 29p: the Warrants rose a 
similar amount to 5p and the 
9! per cent Convertible 19S2 
advanced 6 points to £115. Else- 
where in Hire Purchases, -which 
have been good recently on 
cheaper money hopes, F. C. 
Finance gained 7 to 92p in a thin 
market. 

Comment on the interim results 
helped NatWest pick tip 2 more 
to 355p in otherwise lethargic 
home banks. Hanson Finance 
improved 2 to 46p on further con- 
sideration of the results but Hill 
Samuel softened 2 to 13Sp. 

Narrow mixed price move- 
ments were the order of the day 
in Insurances. Stenhoose har- 


dened 2 to S9p following Press 
comment and General Accident 
added 4 to 32SP- Royals edged 
forward 2 to 397p; the group is 
to increase its car premium rates 
by an average 16 per cent from 
October 1, 

Leading Building descriptions 
closed narrowly mixed after a 
subdued day’s trading. Blue 
Circle eased 2 to 3S4p. but Tar- 
mac hardened that much to 267 p 
and BPB added 3 to a 1980 peak 
of 252p. Buying ahead of next 
week's interim results left Taylor 
Woodrow 6 higher at 467p. while 
Wlmpey improved li to 85* p. 
Still reflecting the company’s 
stake in County and District. 
Newarthill picked up 15 to 300p 
in a thin market, while Barratt 
Developments firmed 2 to USp, 
the latter on hopes of an early 
cut in mortgage rate. Burnett 
and Haliamshire rose 20 to a 1980 
peak of 795p on the company’s 
coal interests, while J. Jarvis 
added a couple of pence to 126p 
in response to the preliminary 
results. Timbers trended easier. 
International losing the turn to 
105p and Montague L. Meyer 
shedding 3 to 84p. 

Quietly firm conditions per- 
sisted in the Chemical sector. ICI 
hardening a couple of pence to 
374p. Similar gains were marked 
against Leigh Interests, 182p, and 
RentokiU 160p. 

Polly Peck jump 

Secondary issues again pro- 
vided most of the interest among 
Stores- Revived support was 
noted for Polly Peck, 14 better at 
122p. while Lee Cooper con- 
tinued to attract speculaive buy- 
ing and rose 6 more to 130p. 
Harris Queensway filmed a 
couple off pence to 144p. Dull 


LEADERS 


Percentage changes since December 

Marchs nt Banks 

Hirv Purchase 

Mining Finance 

Insurance (Ufa) 

Electricals 

Gold Mines FT 

Shipping 

Property " 

Discount Houses 

Electronics, Radio and TV 

Investment Trusts 

Building Materials 

Captral Goods Group 

Insurance (Composite) 

Contracting and Construction 

Financial Group 

Insurance Brokers 

Overseas Traders 

Consumer Goods (Durables) Group 

All-Share Index 

Entertainment and Catering 

Industrial Group 


AND LAGGARDS 

31. 1979. based on Tuesday, July 29. 

+57.87 Mechanical Engineering ’+21.30 

+50 74 Other Groups +21.21 

+47.79 Food Retailing +18.71 

+46.19 Metal and Metal Forming +18.60 

+ 42.89 Pharmaceutical Products +17.89 

+ 40.93 Packaging and Paper +16.12 

+ 39.58 Engineering Contractors +15.68 

+ 37.85 Breweries +15.28 

+36.51 Newspapers and Publishing +14.41 

+34.37 Chcmlcsls +13.81 

+ 33.48 Oils +13.69 

+31.63 Tobaccos +13.51 

+2B.97 Consumer Goods (Non-Durable) Group +12.75 

+28.63 Food Manufacturing +11.88 

+28.77 Wines and Spirits + 9.12 

+25.83 Banks + 2.30 

+23.80 Office Equipment + 0.8S 

+22.75 Textiles + 0.18 

+22.62 Motors and Distributors — 0.69 

+22.52 Household Goods —14.60 

+21.33 Toys and Games —44.25 


recently following the auditor’s 
qualification of the accounts. 
Cope Sportswear picked up a 
penny to 17p. The leaders 
generally closed with modest 
gains in the absence of sellers. 
British Home rose 3 to a 1980 
peak of 163p, while House of 
Fraser. stiE buoyed by bid hopes, 
picked up a similar amount to 
144p. Marks and Spencer. 98p. 
Gut A, 440p. and UDS. 73p all 
added 2. 

Racal and GEC again came in 
for some good institutional sup- 
port in a generally firm Electri- 
cal sector; the former improved 
steadily to close 12 higher at 
282p. while the latter finished 6 
dearer at 4S4p. Thorn EMI rose 
4 to 34p following the announce- 
ment tret it is to sell EMI's hotel 
and restaurant division to Scot- 
tish and ewN castle Breweries for 
£23m cash: S. and N. dosed 
better at 64p. Elsewhere, Auto- 
mated Security advanced 20 to 
335p on an investment recom- 
mendation. while Muirhead put 
on 7 to 126p. Sold heavily of late 
following poor interim figures. 
Euro therm revived with an im- 
provement of 7 to 300 d. 

Ahead of next ’Wednesday’s 
interim results. Tubes were 
friendless at 260p. down S. 
Hawker shed 4 to 22 6p but John 
Brown hardened a penny to 61 fp 
with sentiment in the latter still 
helped by the cheerful statement 
on prospects which accompanied 
the results. Elsewhere in 
Engineers, compensation hopes 
remained the spur for Yarrow 
which closed 10 better at 290p 
and. still reflecting an invest- 
ment recommendation. Anderson 
Strathclyde gained 3 to 94p. Hlli 
and Smith also put on 3, to 4Sp 
as did Simon, to 27So. 

Most movements in Foods 
favoured holders. J. Salnsbury, 
439p, and Associated Dairies. 
204p. both firmed 4, while 
William Morrison put on 6 to 
157p. Revived support left Rown- 
tree Mackintosh 4 to the good at 
154p and Unigate 2 better at 130p. 

Among Hotels and Caterers. 
Ladbroke rose 3 for a two-day 
gain of 7 to 170p. hut Grand 
Metropolitan finished a net penny 
off at 155p, after 157. 

Reed dip and rally 

Extremely poor first quarter 
profits brought about a swift 
reaction in Seed International 
which fell from an initial firm 
level of 199p to 182p before 
rallying to close only a net 3 
easier at 191p. Bowater fell 
5 to 179p in sympathy, while 
other miscellaneous industrial 
leaders plotted an irregular 


course in thin trading. Else- 
where, reflecting increasing 
speculation concerning Roths- 
child's 26 per cent stake. Royal 
Worcester were further sup- 
ported up to 315p for a rise of 
13, while National Carbonising 
rose 11 to 145p on consideration 
of the company's North Sea 
interests. Thomas Jourdau 
added S to 70p on the bumper 
profits and Hoover put on 5 t© 
lS2p an buying ahead of Wed- 
nesday's interim results. Specu- 
lative support lifted Initial 
Services 11 more to 192p and 
Aeronautical and General, re- 
cently favoured following good 
results, added 14 afresh to 352p. 
De La Rue put on 15 to Slop 
as did Ricardo, to 445p, while 
Brady Industries “A" moved up 
8 to 4Sp on further considera- 
tion of the profits recovery- 
Johnson Matthey added 8 to 3S5p 
and Henry Boot appreciated 7 to 
175p. Prestige, on the other 
hand, gave up a penny to 13Sp 
following the half-year statement 

Campari dropped 7 to 55p, 
after 54p, following the 
announcement of the chairman's 
death and the family's decision 
to retain its' substantial interest 
in the company. Elsewhere in 
the Leisure sector. Coral lost 
3 to 64p. but Pleasnrama revived 
with a gain of 4 at 161p. 

Motor Components again dis- 
played an irregular appearance. 
Dowty firmed 8 for a two-day 
gain of 15 to 234p, while Lucas 
gained 5 to 214p. Associated 
Engineering hardened li to 6*Hp. 
but Dunlop lost the turn to 76p 
and Flight Refuelling eased 2 
more to 26Sp. Among Distribu- 
tors. Lex Service held at 77{p 
in front of today's half-timer, 
but Henlys attracted renewed 
speculative demand and jumped 
7 to 92p. 

News International were again 
wanted and rose 7 for a three- 
day rise of 20 at 195p. Daily 
Mail “A 1 ' added 3 to 478p. but 
Associated Newspapers gave up 
5 to 270p. 

Hopes of cheaper money in 
the near future continued to 
buoy Properties, but business was 
quieter than of late. Land 
Securities hardened a co uple j>f 
pence to 370p and MEPC 3 to 
234p. British Land also improved 
3, to 95p; UK Property, for 
which BL made an agreed bid 
last week, rose 2$ to 54Jp in 
sympathy. Capital and Counties 
improved 2 to 116p; the Kuwait 
Investment Office has acquired a 
6-3 per cent stake in the com- 
pany. Following the preliminary 
results and proposed 50 per cent 


scrip issue. Stock Conversion 
held a rise of 2 to 445p. Else- 
where. Property Security Invest- 
ment came in for support and 
rose 10 to 218p, while London 
Shop Property and BL P. Kent 
added 4 apiece to lOlp and 6Sp 
respectively. Buying ahead of 
today’s interim results left 
Beaumont 3 firmer- at 141p. while 
Brixton Estates gained 5 to 143p 
and Anglo Metropolitan put on 

4 to 78p, 

Oils subdued 

The Oil sector displayed 
irregular movements following a 
slow business, but some 
secondary issues rallied a few 
pence- In the leaders. British 
Petroleum shed 2 to 34Sp, but 
Shell closed unchanged at 412p. 
after 410p. Lasmo attracted late 
support and gained 10 to 
695p, while Century picked np 

5 to 168p and Berkeley Explora- 
tion. rallied 7 further to 195p. 
Sovereign, on the other hand, 
eased 3 to 270p and Aran Energy 
2 to 442p. Strata Oil gave up 
15 to flip 

Some rare excitement in 
Textiles was provided by 
Courts ul ds’ move to mop up 
minority interests in two sub- 
sidiary companies: Maeanle rose 
7 to match the offer terms of 
30p per share, while Kayser 
Bondor jumped 36 to 9Sp, a 
shade below the lOOp offer price. 
Courtanlds eased a couple of 
pence to 66p. 

Golds disappoint 

Mining issues generally lost 
ground yesterday in line with 
the fall of $18 to $630.5 in the 
bullion price. The Gold Min es 
index lost 7J. to 376.7. The 
exceptions were mostly confined 
to Tins, where the companies 
involved in the Malaysia Mining 
Corporation merger all gained 
ground. 

South African Golds also met 
profit-taking after Tuesday’s 
rises. Among the heavyweights. 
President Steyn lost $ to £20. 
Kloof and West Driefontein each 
gave up j to £14 and £37? re- 
spectively. and Hartebeestfontein 
lost } to £291. The lower-priced 
issues also lost ground, led by 
Welkom and Stilfontein, both 
down 20 to S20p and SS8p re- 
spectively, and Veuterspost, 
Blyvoor and Doornfontein, all of 
which dipped 10 to 6S6p, 707p 
and S33p respectively. Elands- 
rand provided an exception here, 
moving up 21 to a 1980 high of 
560p. 

South African Financials 


Government Secs — 
Fixed interest... 

industrial ......... 

Gold Mina*-.- 

Ond. Dtv. yield.- 

Earnings, Yld. % (full! 
PIE Ratiofnet) (•) — 

Total Bargains — 

Equity turnover £m. 
Equity bargains total 


71.43 71.811 

73.36> 73.57 


488.7 489.7] 

576.7 385.8 

7.43 7.41 

17.78 17.76 

6.78 6.79 

19,636 20,026 
— 102.86 
— 14,907 


1 72.16; 

[ 74.071 
| 487.5) 
] 383.6] 

j 18.09' 
6 66 
25,698 
141.13 
17,758 


72.241 

74.0al 

487.0j 

377.21 

7.44; 

18.05- 

6.67 

23,668 

129.95! 

16,193! 


72.49' 
73.931 
466.01 
372.7 
7.45 
18.09 
6.66 
22,865 
159.23 
16,510 : 



10 am 489.7. 11 am 489.6. Noon 489.8. 1 pm 489.7« 

2 pm 490.1. 3 pm 490.0. 

Latest index 01-248 8028. 

• Nil - 6.32. 

Basis 100 Govt. Sac*. 15/10/26. Fixed Int. 1928. Industrial Ord. 
1/7/36. Gold Minas 12/9/55. SE Activity duly-Doc. 1942. 






HIGHS AND LOWS 


1980 Since Compllat'n| 
High t Low 1 High f Low ( 


S.E. ACTIVITY 


*1 


Govt Seoa.. 72.54 63.85 

(21/7) (7/S) 

Fixed Int-. 74.08 64.70 

(24/7) (10/Sl 

Ind. Ord— 503.1 406.9 

(18/7) (S/ll 

Gold Minas 383.8 265.5 

(83/7) (t8/3) 


127.4 49.18 
(8/1/56) (3/1/75) 

160.4 50.53 
(8B/11/47) (3/1/75) 

558.6 49.4 

14(5/79) (26(6(40> 
442.3 45.5 


! —Dally ; 
Gilt Edged.- j 
Industrials... j 
Speculative. . 
Totals.. 


j(2anoi7i)j 


5-day Avrge. 
BIK Edged-. 
Industrials... 
Speculative. 
Totals. ■ 


drifted off in line with the Golds, 
with Gencor worst hit at 840p, 
down 40p. Anglo American at 
6S5p, lost IS of the previous 
day’s rise of 20, while UC Invest- 
ments, at 570p, lost all of Tues- 
day’s gain of 15 which followed 
the results. Gold Fields of South 
Africa shed i to £33$ and 
u Johnnies ” finished a similar 
amount lower at £26}. 

London financials lost ground 
in sympathy, led by Consolidated 
Gold Fields, down 20 at 505p. 
and Charter Consolidated, 7 
lower at 20Sp. Platinums gave 
up more of their recent gains, 
with Impala and Rnstenbnrg both 
S lower at S28p and 240p re- 
spectively. 

Tins were again better, with 
rises of 70 to 900p in Malayan. 
60 to 620p in Southern Malayan 
and 40 to 290p in Kilinghail — 
all to 1980 highs. 


NEW HIGHS AND 
LOWS FOR 1980 

-.The following shares quoted In the 
Share Information Service yesterday 
attained new Highs and Lows for 1980. 

NEW HIGHS (108) 

LOANS (1) 

AMERICANS (91 
BANKS (5) 

BUILDINGS {91 
CHEMICALS (2> 

DRAPERY & STORES (3) 




ELECTRICALS {51 
ENGINEERING (51 
FOODS (II 
HOTELS ll) 

INDUSTRIALS (191 
INSURANCE (Zi 
MOTORS (1« 
NEWSPAPERS Ml 
PAPER (31 
PROPERTY (241 
TRUSTS IB1 
OVERSEAS TRADERS (31 
RUBBERS (11 
MINES (5> 

NEW LOWS (13) 

BRITISH FUNDS (11 
Treasury HLpc '91 ‘A* i£ZO ad.) 

FOREIGN BONDS 131 
Chinese «i-pc 1898 Do. Sue 1925 Boxer 
Do. 9 pc 1912 

ENGINEERING (31 
Barton 6 Sons Rate I ms (G. B.l 

Edbro (H/dgs.l 

INDUSTRIALS (31 

Carlton Inch. Neil & Scencer 

Denbywvre 

NEWSPAPERS (1) 

Webster* 


I! 


I 

m 

I.;-*'.! 

N-J 


SHIPPING (1) 
Mersey Dock Unit* 

OIL & GAS 111 

SASOL 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds 2 73 19 

Corpus.. Dom. and 
Foreign Bonds ... 2 29 35 

Industrials 251 IK 1,009 

Financial and Prop. 155 58 283 

Oils 19 10 27 

Plantations 7 2 16 

Mines 28 66 64 

Others 77 16 76 

Totals 542 389 1,529 



ACTIVE STOCKS 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., July 30, 1980 


Tues., Mon., Fri., 

July July July 

29 ZB 25 


Hi it., Year 

July , ago 
24 (approx) 


Figures in parentheses show number of index toy’s Yield % 

stocks per Section No. change (MaxJ 


1 CAPITAL G00DSU72) 

2 Building Materials (28) 

3 Contracting, Ccn struct ofi(27) 

4 Electricals <161 

5 Engineering Contractors (11)...— 

6 Mechanical Engineering (74) 

8 Metals and Metal FormingQb) 

CONSUMER GOODS 

11 (DURABLE) (49) 

12 Lt. Electronics, Radio, TV (14) ..... 

13 Household Goo* (14) 

14 Motors and Distributors (21) 

CONSUMER GOODS 

21 (NON DURABLES) (172) 

22 Breweries 04) — 

23 Wines and Spirits (5) ... 

24 Entertainment, Cateri ng (17) 

25 Food Manufacturers^ ) — 

26 Food Retailingtl3) — 

32 Newspapers, Publishing (13) — 

33 Packaging and Paper (15) 

34 Stores (45) 

35 Textiles (21) 

36 Tobaccos (3) — 

37 Toysand Games(5!..— . — — 

41 OTHER GROUPS (99) 

42 Chemicals (16)—.——— 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) — — 

45 Shipping (10) — 

46 Miscellaneous (60) 


49 


51 




Ratio Index Index Index Index Index 

tNel) No. No. No. No. Na 


277.70 I 27825 
26269 
415.40 

790.05 793.84 
33276 329.95 33024 
183-68 j 17951 18050 
170.74 169.77 


Stock tion 
First Nat. Finance lOp 

GEC 25p 

Racal Electronics 25p 

I Rank Org. 25p 

Reed Inti £1 

BP 25p 

Bunnah Oil £1 

ICI £1 

LASMO 25p 

Marks & SpeDcer 25p 
NatWest Bank ... £1 

RTZ 25p 

Shell Transport... 25p 

Tarmac 50p 

Thorn EMI 25p 


No. 

Denomina- of 
tion marks 


Closing 
price <p) 
28). 
484' 
2S2 
174 
191 
348 
201 
374 
695 
98 
355 
463 
412 
267 
346 


Change 
on day 
+ 1 
+ 6 
+ 12 
+ 4 

- 3 

- 2 

+ 2 
+ 2 
+ 10 
+ 2 
+ 2 
. n 


UNIT TRUST SERVICE 


OPTIONS 




233.70 
349.64 
5-22 | 99.41 
5.16 10290 


107 
187 
1.05 
.77 
1.09 
'56 434.40 
l 83 13207 
lB7 22630 
.79 125.73 
.85 224.87 


225.% 
315.48 
228.75 229.09 
6.12 104.65 104.04 

9.48 597.70 59012 

7.87 286.02 284.01 


23410 
28487 
317.60 
33515 
21323 
34629 
43423 
13271 
227.72 
12632 
22438 223.70 
26.16 26.16 
22625 22739 
315.94 
22936 
103.82 
59038 I 600.97 
28436 284.45 



»+ V I'/lLcJ 


First Last Last For 

Deal- Deal- Declara- Settle- 

ing ing tion meat 

July 21 Ang. 1 OcL23 Nov. 3 
Aug. 4 Ang. 15 Nov. 6 Nov. 17 
Ang. 18 Aug. 29 Nov. 20 Dec. 1 

For rate indications see end of 
Share Information Service 
Calls were done in Woodside, 
Feed ex. Racal. Raglan Proper- 
ties, BSG, Target Petroleum, 
William Press, Derritron, 


Lonrho, Higgs and Hill, FNFC, 
Barratt Developments, KCA, 
Carless Capel, Muirhead, Edin- 
burgh American Investment 
Trust, Johnson Group Cleaners 
and BSR. Puts were arranged 
in FNFC Grand Metropolitan 
and International Thomson, 
while double options were taken 
out in Turner and Newall, 
Raglan Properties, Dunlop, 
FNFC Lonrho, Klein wort Ben- 
son and John Brown. 


RECENT ISSUES 

EQUITIES 


1980 j 

Issue 32 2 Sc 1 . Stock 

Price £0 .550 
p: <o- -‘a High Low . 


— 100 ■ 80 Energy Capital it2jpii 95 In-a • — J— j — 1 — 

— 358 '330 Gotaas- Larson 358 [ + 28 ; — 1 — |— , — 

0,6 257 215 rfHall Bros. ......250 





20.6 257 215 

90 74 

27.6 . 9 3 

, - 153 >140 

- - il 10 1 91 

- : 78 ] 67 

1 — .112 ! 99 



rfHall Bros. —.250 1 ' — 1 — * — 

Home Farm ProdslOp; 66 J b2.9 j 8.5: 4.8 11.8 

ittJenkin 4 Purser 1 71-.— 1 - : — ■ — > — 

'ftMarinex lOp „;147 —1 I — | — 1 — — 

Peerless -.1 91 b6.3 . 2.8, 9. 9 4.5 

.ttRelfe & Nolan lOp.l 72 .+4 Itl.O 1 3.5;2.0 . 2.3 

•11S.P O. MlneraJslOp 99 1 — - | — ; - 
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FINANCIAL GROUP (118) 

62 Banks(6) 

63 Discount Houses (10?.————. 

64 HlrePurchse(5) 

65 Insurance ( Life) GO) — — — — 

66 Insurance (Composite) (9) 

67 Insurance Brokers (9>— 

68. Merchant Banks (12J 

69 Property 145) 

70 Miscellaneous 1123.... 

71 Investment Trustsil09) 

81 Mining Finance (4) 

91 Overseas Traders 119> 

W ALL-SHARE I NDEX(750) 


+0.1 44.84 

-0.7 — 

— 12.43 

-03 — 

+0.4 — 

+L1 13.66 

- 0.2 — 
+0.8 3.20 

-0-5 14.69 

~+02 — 
-3L7 1137 

+03 12.13 

+03 — 


7.45 2.65 

5.91 — 

4.01 10.49 

532 — 

6.83 — 

6.78 10.06 , 

5.02 — 

233 43.38 
6.23 8.66 

5.48 ^ 

4.16 10.61 
7.15 9.94 


FIXED INTEREST STOCKS 


£ le- i i 

®S :3^iS§5; i98o 

= ° °2 - s e ! 

I <£ ,”c Q 1 High ■ Low 


mat I 

Il i 

□ a 


24L47 24185 243.84 113.43 
413.63 408.94 41538 32230 


Il F.P.23/7 119 109is British Home Stores 9% Cnv. Ln. 92 |117 • 

100 F.P., — 10012 99 Doiei 8<;&Conv. Bdn. due 1995 ;102 

« : F.P. — 69 631 : London* MidlandlndsBts pc Deb.’aB- 94 . 69 

-* F.P. — 102 101 Outwich 10?, Prof .101 • 

* £10 3)3 15i: ll»:'Soirth Stall. WaterSii Bd. Pf. ’85 15ts 

* F.P. 29:8 104 103i« Sunderl'd & S-ShieldsWtr SfiRd.Frf.19M| 104 | 


FRIGHTS” OFFERS 


y<diejr Hit, Sl . 

1 Thnmai Slreet 
GiltFund (Jm 
GiltTnsl ll.a 
Girt Fnd. Gi 
IcrB. GerL Secs. 1st. 

First Sterling ’ 

First InU. 

Kleinwort Benson Limited 
20, Fendwrch Sl, EC3. 

Eurirsrest LFLlli 

Gaemsey Inc. 90 6_ 

Do. Accuni. - SbS 1 

K.B. EurotJoniJ FI _ CT.87 

K3. Far East FcL ugiV.W 

KJS. Gill Fuad 00.47 li). 

K-B.lnLBd.F4. Inc.. USnOW 
K.B. InL Bd. FcL Acc. USSUfft 


S3 = 

imbed 

01-623800 

J 


FIXED INTEREST PRICE INDICK 


FIXED INTEREST 
YIELDS 

British Govt. Ay. Gross Red. 


• c£ Latest I 

Issue 3” Renunc. 19BO | 

Price | Date , 1 

p: : <£ • B : High , Low ; 


British Government 


Wed, Day’s yd adj. xd adj. 
July change today 1980 
30 % to date 


1 Unfer 5 years- — 106.47 HUB — 

2 5-15 year: 11363 -038 — 

3 Over 15 years ... 121.21 -038 — 

4 Irredeemables 334J2 -0.79 — 

5 Allstate 11335 -029 — 


Vt * 5 - 

i date 3 

4 Mafium 

6.05 5 Coupons 

sst - 6 


831 ' ° 

778 7 

8 Coupons 

724 9 

7.21 10 j Irredeemables 


5 years 1149 

15 years. 23.46 

25 yeas 11.46 

5 yearS-____| 1238 

15 jess 12J7 

25 years. 1267 

5 years 13.80 

15 yeas 1334 

25 years 12.90 

u.ro 


[ Wad.. July 31 | 

1 Index 1 

Yield | 

1 NO. i 

:i I 

55.65 

113.33 

50.94 

13,25 

60.51 

13,11 


IUB8. mon. | rri. ■ inur. • nea, , i ues. r nan. . Tear 

July ■ July i July | Jury July ■ July July ago 

29 • 28 | 25 24 1 23 1 22 | 31 (approx 


i Nil , 5.8 
! F.P. 14,7 
. F.P. 23/7 
: Nil 7(8 
F.P. . 4,7 
F.P. ' 3(7 
F.P.22/7 
Nil | 1,8 
Nil |30(7 
F.P.25.7 
Nil I — 
F.P. 15(7 
I F.P. 150,7 
: F.P. i,7 
I Nil . - 
Nil ■ — 

: Nil — 

. F.P" 28,7 
Nil — 
F.P. 31/7 


50pm. 23pm iAndereon Strathelyd 
J 127 I 117 A«tbury& Made ley.... 
,166 I 146 |Berisford is. &W.)_... 

lZjpmi 9ipm;Brangreen_....^ 

144 124 Brown & Jackson 

159 112 iCarless Capel 

75 61 ICharterhali 

I 22pm lGpm'Clive DiscounL 

■ 158 : 125 I Coalite 

91pm 85pm iCrest. Nicholson 

p 292Bm 2B5pm!Ferranti 

; 737 • 645 .Harrison & Crosfield. 

96 ! 87 Ha2elwood Foods..... 

: 374 ,2307 {Land Securities 

175pm 27pm Lloyds ft Scottish 

30-f.pm 157pm Lonrho 

30pm 30pm McKay Secs 

81 55 Mallinson-Denny 

3i;pm'2i;pm SturlS 

15>: 12 Thurgar Bardex. 


5°- I 

27pm +2 
121 ...... 

166 +2 
11‘tpm — T 
136 

ISO +) 
65 +1 

22pm + 1 
136 +1 

91pm ...... 

887pm —6 
725 

03 

374 -i-6 

169pm 

2012 pm ; — ia 

30 pm 

70*2 +S 

2i2pm 

12 


55.46 

55,45 

54.61 

64.67 

54.46 

68.15 

60.94 

80.94 

61.28 

61.Z8 

51.23 

50.93 

63.30 

50.10 

68.25 

6025 

68.10 

72.46 


f Redemption yield. Highs and lows record base dates and values and constituent changes are published ni 
Saturday issues. A list of the constituents (s mailable (ram the Publishers, the Financial Timas. Bracken House. 
Cannon Street, London, EC4P 4BY, price 15p, by post 2Sp. 


Renunciation date usually last day lor dealing free of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yield. u Forecast 
dividend; cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
! Cover allows lor conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing price to public, pt Pence unlB53 otherwise 
indicated. « Issued by tender. |] Offered to holders of ordinary shares as a 
■* rights." •• Issued by way of capitalisation. §§ Reintroduced. 71 Issued In 
connection with reorganisation, merger or takeover. Ulj Introduction. Q Issued to 
former preference holders. B Allotment lotiare (or fully-paid). • Provisional or 
partly-paid allotment letters. * With warrants, tt UnllstBd security, ti Issued 
aa units comprising 2 garticlaating prai. shares and 1 ord. share at R3.50 per 
unit, t Dealings under special rule. 


K.B. IrrtJ. Fund.. USSISJb 231 

K-B. J*ati FmxJ U5S3L92 J 078 

K.B. Stfrl. Fd. . Q13T' U.4CT — . 

K.B. U-S. Gvrth. FtL_ USX1622 | 246 

Signet Bermuda ■ U5S6.7U | J ZZ 

Lazard Brothers & Co. (Jersey) Ltd. 

P.0. Box 308 Sc Heller, Jersey, C.I. 0534 37361 
L8- External Fund _]US$UL54 1U24-HUE4 Old 

Lloyds Bfc. (C.L) U/T Mgn. 

P.O. Bax 195, SL Heffier. jersey. CB34 27561 

Lloyds TstasBB — .1^16,^6341 1 

Next oesJrrD July 3L 

Lbyds Trust Ol 4OD.03 12J0 

Next deaDnd Aog. 6 

Lloyds Bank fntemationai. Genera 
P.O. Box 438, 1211 Geneve U (Switzerland) 

KKESiflU 

M & G Group 

Three Quays, Tower HID EC3R6BQ. 01-6264588 
Jn^30T ^ 

Management International Ltd. 

Bfc. of Berrmda Bldg, Bermuda. 809295-4000 

Bdz. InU. Bd. H. CaTUSSHAS — I I — 

Bda. Inll. Bd. Fd. idusSLS 11.18a I 12.00 

Prices July 2SL Next fleMeg tag. 4. 

Midland Bank Tst Corp. (Jersey) Ud. 
28-34, Hill St. SL Heller, Jersey. 0534 36281 

Midland Drayton Gilt.fl 024 1029a -UK U-66 

Samel Montagu Ldn. Agents 
114, Old Broad SL, EC2. 
floofio Fd. July 23 
JaofeLJufyE. 


O. C. Hem Kg. Fit. 
ac. Staling Fd.-*. 

««n f 

Bel- Francs (FlnJ 

CaadnJ 

DiUdi ajtlder_J -4005 
French Francs — I 10020 

*PHces on idy 14. Next dealing Jdy 
tMces on Jafr ZL Next d^li 
Datly deaSngs. ***Jdy 

RothschRd Asset Mgt (Bermuda) 

P. O. Box 664, Bfc. of Bermuda Bid, Bermuda 

Save & Prosper l uten w U u na t 
Dealing to 

P-O- Ba xp,SL Heifer, Jersey 053473933 

IS 



Utd. IntaL Magmnt (C.l.) Ud. 

14, Mufcaster Strwa, Sl Hefler, Jersey 
O.IAFUnd ZfesaSWI lKJSj -L| 105 

van Cutsou & Associates Ltd. 

42, Essex Street, Lcndtm. WC2 01-35368® 

PanAmer. 0’s. Fd| USVI27J1 \ | _ 

S- G. Warburg & Go. Lid. 

X, Greshffln Street; EC2. 01-6004555 



Warburg Invest. Mngt Jm. Ltd. 

7 Library Place, SLHtfier.Jv- Cl 063437217 

13^ 


C°mrryfitr— j: B55i lfii« 1 — 

020 

— *55y2£ 

For Sddesiager.InteiaUonal 
see Britaaida/Scldednger 

Schroder Life Group 
Enterprise House, Portsimdb. 070527733 
Intarnattonal Funds 


WanOey I n ves tm ent Services Ltd- 
itetcMson togK png 

""J “ 

WOild WMe Growth Management* 

10a. Bouhnard . Royal, Liuembourg 
WMMde:««r-Fd|.-USMa5B |«lia — 

Wren C o B gimdl tir Treat. 

10, St. Ceorge'i SL, Dcoata OfiMZSOl 

WreoCommod.Tst.H6.0 . 468} I _ 


' r'l 



Prices art fn 


NOTES 


_ Viehfc % (sfwwm in last colunvi) allow for ad bvytnq_ 
^ a 'Olfcred-prlceS tacUcie aH a^ameF 
— iiSSS.5 rtoes - fased on offer price. 


01-5886464 


J. Hranr Schroder Wxgg A Ca t-td- I 
i2D che>n«ri» £C2. at5884000 

16. 


'SSbEh 


Japan Fund 

3b00 Tafa^rFcLJux 


bT«rU«ton+ee of UK tMML%'.ReB5to 

- e5fe\g aea 

etteptagenfSoountaloalT Offeed price iSS 
all expenses If boqhcthrau^i (tanamncZ 
rufs pri ce.;,? Ne tof taroo teafised eva^te 

. + BwtddrtdaL if (Ur 'available ttSluSe 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 

Abbey Uaft Trt. JKngn. (a) 

. 7SW0, Gatetatte R4, Aytastary 0296 5941 

.MM III 

StSEYs*.9j9 n.4i 

■ — j ft gjgrf +O.Z a.56 

SSMa: P ’fihj i 

-5*^ Pros, Trent .J77.5 Eft+Oft 5J.4 
' Alter Harvey * Boss Unit Trt Mngrs. 

'45.CsrRfaW.lj9R' - • - 

. AmtGHtftPwrf. 


tss^ajs 1 “y&M 

£^sn*amt unit T*t Mgrc. LUL 
7° outManaiiy, Lmtim EMM mo 01-9184984 
Hj9h lnoBme____pa.i 

m x-rr 

*U^*a&qi%WU»b 7l 

Crescent Unit TsL Mngrs. lid. (aXg) 
«BfelHlteCi*s,EiSn!xirgh3 031-2264931 

Cm. Anar. Fa f ■ 

Cm. Ittenwst t 

Cres.High.Di5L.-~J 

gK-Rwraa l 

OTS. Tokyo. 

xbfiM) iMtaEQVVB. toUuylyn Unit Trust Mngt, Ltd. 

* C ™*- I **W E »Y 3PB. „ MBjW, Bridge Charters, Bansraptetoon 0271 78324 


M & G Gnu* (yXeX*) 

Thee (kW, Tower Htu, EC3R6BQ. 01-6264588 

An 


J. Henry Schroder Wagg& Go. LtifOMc)' Capital Lite Assurance* 




.194.7 


9961 


1102 


AiW Hand** LU. M W 

■%§g$gi2‘ sassmffie, 


t J: - . 

»-w'-7r" 


'■ft 




Tola! Peri. Untt TstJ23.8 2531 4 12.4 

Dfscretiosary Unit Fimtf BSanagers 

§^•^08 New Bread St, 6C2M 1NU. 

Dbe.lne.Juiy2S. [22 U 237^1 __.J 5.0 

E. F. Kfactesfer Fund Mngt Ltd. 

M. Btoamsbury Square. WOA2RA 01-6238893 

Gnat Wincliesier^_n7j 19.11 .....J 7.« 

W-WioclwaefCfsew.biliL 2M#( J 442 

Ernsoa & Dudley TsL Hfagnnt Ltd. 

28b Albemarle SL.W1. 01-4933211 

Boson DacSeyTa^WOfl 87JH J 660 

?M Eority & Law Un. Tr. tLf faHMe) 

8 JO Amersham Rd., Htyi Wycombe. 0494 33377 

Emdty&Law 03 J 874 +04 465 

Rftefity International Management Lid. 

62-63. Queen Sc. Loo dan. EC4R1AD. 01-2484891 



(Accum 

American Recovery, j 

(Acluiil 

Awtrauyan.—, 
(Atom. Units)-. 

lteoSu?nic3™r 

Compound Growth 

Conversion Growth,.. 
Co n ver s ion Inc. 

J^uSutrr, 

SSSS'iKtai^^ 

EanVUM.... 

lAcam Un ttj 

Far Eastern 

(Actum. UBkii _.! 

Gensrd 

(Atom. Unns}_ 

High Income 

(Aeeum. Untai 

Japan — 

iAccum. 

Magnum 
f Atom. Units), 
Mkland.., , 

tflfnnn i KkT 

&te 

sKaaS^ 

SpecMstd Fund* 

Trustee - 

Daritono Huy 29 




12ft Cheap#*!, E JC2. 

rans-di'! 

Income Fd. Juhr 29— 

(Accum. Untt5L^„_ 

Gcfl.Jriy3Q- 
(Accvn. IMUs! 

Europe July? 

(Atom UmSl 

"Ph 4 CJi Fd Jrfy _ 

®tecoveryJuhr8L_, 

•Spec. Ex. aKb — . _ „ 

■For qk nefflpi w® 

Scottish EqoKaMe Fad. Hgn. Ltd.* 

28 Sl Andrews Sq. EdHwgb 031-5569101 

Income Units 1594 63 U — I 523 

Aram, units [ 74 . 4 79 a — J 

Oeallng (toy UMusi 
For Sdws see Carr, Sebag Udt 


Security Selection Ltd. 
tWCthlst^g^ ^ 


01-2403434 coirata House, CtopH Ash WtOft. 

w 


Kry Inve^J FA, j 

RKeuMrimr.Fd. _J 


Chorterlwuse Magna Gp-V 


nmmni Lzngham Life Assur. Co. Ltd. 
v * uaau - Langhan KclnOnoi: Dr., NW4. 01-SBSau 
[—4 — H3TJWtI»i!ei.Faaa— 10*.4 204.4' 

—4 — yn*am*A’Pian /2i 

•Prop. BS«J 1704 179.4 

Wisp (S?) Man Fd oU 


Provincul Life Assnrance Co. lid. 


Stephenson H*., Brunei Centra Slctctoy., Usd « Sarersi (Unit ASUr.) Ltd. 

M woo Keynes. 0908%41272 Kmonooa Koue, Ku.»wotid. TcAwpHh, Smey 


iKeynes. 

ClirUtse Erasy 1 

Ctceftaw Assurance Funds 
11 Hew Street, EC2M 47P. 


MarageiJ Growth — 
tAanagedlncane — 

154.79 

37.63 

10220 

isnsss t= 

Basic Resources 

m 

Far Eastern ll : 

Cash. 

,7^ 



KT206EU. 

Cash intur*; 

Da. Accurr- ... 

Fqin 'y Initial. 

Do. Accum. . .. 

Flstj imto 1 

Do Ac£oA 

Itti.IrK 

Dc. tecam. 

MatwgJd Initial „ — 

Do. Atturrv . I 

j __ Property Initial [UOjj 


SurjhHeafli 53456 



01-2476533 


01-2833933 
203 



107.73) — 


J 198 City of Westminster Assurance twroe ypy. imt — gn.t 

=*.*■ S^a-fiid® 


Da Acmm. v 

Lend a Brnefid fUolt Pa-stats) Ltd. 
Exemp: Cast Iwl _jjl3 1 J24.< 

Da. Acuna h2i5 

Exemp! Er?y- 


UnrtGmmiK. 

Stewart Unit Tst Managers liiUa) 

43, Chartotte Srj , ESnSurnti. 091-2263271 West Proa Fund ! 

7fta_4 3.78 

wSawdUiWcs 
•Stanrt British 
standard.. 


.-j 18 


American . 
Fixed Inter 


Growth + Income 
Special SHs. 

•bmes Friday Uaft Trait MngL Ltd. 
16-14, West Nile Street. Glasgow. 041-204 1321 


iSSBHUd 

J, RoUjr )Mi lnowe_| 


•Awterton Unit Trust Haap i Ltd. 
j5ft Ftaehurefa St, EC3M 6AA. 
.AodenonU.T VM 684 


«L- - - 


J. Finlay Klgtr tncone 
aPJiMj Qrti Jta. 

t^fayRUrufsC^l? 

6239231 AourreUmts Jta 

_J 4J8 ' Press on July 30. 

Fraadtogtoti Unit Mgt Ltd. (a) 

64, London WbH, EC2M 5NQ, 01-6285381 



Anshactwr Unit MgraL Co. Ltd. _ 

1, Noble St, BC2V7JA. 01-6236376 Aimrioa Juiy28__ 

Joe. Monthly Fund—iUSD 35561 1 1260 Am..T^Dund Ady 28 

. Capital ISL 

Arbuthiwt SacuHtte Ltd. (a][c) lAusm 

37, Queen St, ‘ ' 

capitari 


(Accum. Units)- 


.... _ Extra Income Trial— 

EC4R1BY. 01-2365281 Imame TaZ. . 

>76 2961 | — lm Growth Fd. 

" 1 2.93 fAeamt imw. 

2 r_ 

Z 


Cl, 

C-- 




Friends' ProvdL Unit Tr# Mgrs.¥ 
ptxham Etrd, Darting. 00065055 

BReftiSiW. JH 18 RS 

Fuads in Court* 1 
Public Trustee, (Otigsway, WCZ. 

w monies under Couri cnnind 

G.T. Unit Managers Ltd-¥ 

16 Fhetary Circus, EC2M TOD 
G.T. Caa Income 


ManaLHe Mannnrmrnt LUL 
SLGeorge'swS^^wSa 04385U01 
£nn«T)r Units /75J 7»J| J 4L47 

Mayflower Ma nagement Co. Ltd. 

14-DJi Gresham 5L, EC2V 7AU. 016068099 
1113,9 1J?.! 

intaLJutyi 

Mercury Fuad Managers Ltd. 

3ft Gresham Si, EC2P2EB. 016004555 
Mrc. Gbv July 30 _L r * * 

ttSSEbp 

feWteF 

Aeon. Unto June 26. r 

Mi fland Bank Group 

Unit Trust Manaagm LitLf (a) 

SETsSS: ■" ** 

Commodity & Gm. 

AealKs-Alyg 

Omasaas Growth J 

Da town. 

Capital 


Acuta Units — „ _ 

Baaing ffses. & Frl. 

Sm Affiaaca Fund MngL LUL 

Sun AUbnce Hso, Horslcoa 040364141 

158 

Target TsL Mngrs. Ltd.f(i){g) 


Moure Fund„ 

Gilt Fund — - 

SbdtGddFd. 
PULAFrmr!—.. 

TO UM. WpWell, 

Pens. 6tfL A^cuttl 

Pern. Money Cap. — ! 







222 BKropswtie. EC2. 

RS:SSi F ±rgSf 

Gth Find 


Prudential Puibms Limited^ 
ftottigm Gan, EC1N 2NH. 01-4059222 

Prop. Ft July 16 t 

Refiance Mutual 

Tunbridge Write, Kent. 089222271 

Rri.Prpp.Bds [2900 - [ _-! - 

Rothschild Asset Management 
SL SvrithinsLMe, London EC4. 01-6264356 

«.C.Prop,_ (J56-? 1M3 J - 

Tim ob. perSdSept. ^ " 



PI** 


ExecqK l^ngS. 

Dn. Aifimt. 

Exempt Prop, imt « 

Do. teem 1 

1442. Lessd & General Prop. Fd. Bps. Ltd. 
84-4 13, Qeeei VKtorla St, ECflN 4TP- 01-248 %7B 

L&GJtme2 fl081' 112-Gf I — 


Next bSl day Jtiy 1. 

Life Assur. Co. of Pennsylvania 

ft New Rd, Chatham, Kmtl- Methoy 812348 

LACOPUbKSm {Ut39 30.91] I — 

i inwic life Assurance 
20, Cmoa SL, EC2A 4HX 01-247 7699 


Royal Insurance Group 

New Hail P taw, UverpaoL 
Royal SWeWFd U9L5 

Save & Prosper Groups 
4, GtStHrim^ Lotfe, EC3P3EP. 

Bal. tar. W. 0576 1« 

Property FA* fttiW) 215 

GlltFd... 


15 


051-2274422 
202i! 1 - 



ftbarens^l*, 
Giti Pens. Fd.... 


Aibanr Fund Management: LieiiifiJ 
P 0. Btr. 73, Si. Heller, Jersey. 0554 75933 

AtamySFd. (£1) |£S£4i 157«| I 1.41 

Next oeriug Sept. L 
Mssandtr Fuad 
37, rue Notre- Dame, Luxartbem, 

Alerumier Fund IIKU* - 1+Q-2&4 - 

Net asset value July ?L 

ABeg Haney & Ross In*. Mgt. (C.i.) 

1 Charing Cross, Sl Hefier. jsy, C. 1 . 0534-73741 

i«Esiffi£aaff i ?aMaii!s 

Affiance lntentaflaB23 Doibr Reserves 
do Bask of Bermuda. Hinton. Senntca. 

Adv.: ACM 1. 319 HlghHalbarn WCL 4040377 

Drily dte.: July 28 0600224 l&5% pal 
Artmtbnst Securities (C.IJ Limited 
P.a Box 284, SLHdier. Jersey. 0534 76077 
Eastt Inti. TsLICI I -[122,0 12B-0I „.m.| 2.93 

rvualtn lw lV^- nf ? f t drnunl. 

-061 1367 

IMh OmUnrrt 

Swung Fd.. 


— u 113614521 - 
On WM. 


01-4054300 

973 J U.M 



Extra Inecme 

Preference Share. 

Equity , 

I ncome and Growth - 

Gru i itf l— ... 

PrdeukmriJUIyaOJ 

■::4 ay 5t to JOyW. 

Tower Unit Trait MngL Utf. 

39/45 Finsbury Swore, EC2A1PX 016282294 

ss t&s&dte mi mm 

Trades Uruon Unit TsL Managers* 

10ft WMd Street, E-02. 

TUUIJriy4 .{581 KL9| 


GUI Shore 

enthtad, , .. , 

Peas. Gift Med. dec J 


U5.9 

a^KSuSTfSSrto 330 - . 

Fond tastrentiy riused to new nwsaseitL 

Perform Umtv _| 260.0 I I 

Series O Prica are rar rnDdcs esned Jwr 1X1980. 
Series Q) These are bw prires for ezriler poltda. 




tQTY.Jy?4_. 


0686 


Cotraierctef Union Group 

Sl Hetea's, X. UndenhaH, Ed. 

Cash 

Fixed Invest 

P r0 C?T | 7. 


012837500 

2 ^ Jpd = 


Dp.8‘A'U2n. l Hdx24- 188. 2 
GpifA’DegW Jyfy X 142 2 
OO-frA’InDb July 24 1096 
QpJB-A’tnS July 24 __ 
Op6 *A‘ \ntfi July 24mi 
Peas. Pr Ac. July 15 - 168.9 
PencPr.Cap. July 15. 144.4 
Pens-EiLAc. JntyT5- 41B.9 
Pens.EQ.Can. July 15 3TO.9 

R3S&S4&B2 

ParLtolGzL ^ 15- Wti 
Pw.S_Ac.JuN 15- 1B4J 
Pens.Dcj.C2a.Ji0y 15. 157.4 
Shtuinu Fuwlv-Serfra A 
Ccmmodity JuW 30— K6 
Extra )ianmJuly30 *0.7 

Far East July 30 W.6 

Financial Sks. Aily3pL 109J. 
Guta 4 Gen- July 30- 912 
Growth July » g-Q 


02 -628 8331 



S i\D 
: 1 


i *■»,’ 


P«is.Ejt.F<L-. 
fix Inti. Fund — 

G.T. ftur Yds. FA 

Archway Uaft Trt. Kgs. Ltd.* (atfc) 

317, Hldh Hotoore, WQV7NL, 01-8316233 G. & A. Trust (a) (g) 

ftlthwwFuud-;... J113 4 139ft — \ 5J6 5 Raylcfgb Road, Brentwood. 

^Prices at July 24TH«t rote day Joij 31. G.&A. |416 

Barclays Unicorn LfaLf (aKcHs) 

Ihtani Ho. 25ft Romford RtL, E7. 01-5345544 

Uixcom America f 

Dc. tot- Act 
Do, Assl Inc. 

-&»ISL 

, Extra Inccn* 

. Financial 




DTsLliLFd.lnc._ 

Do. Acorn. — _ 

Ksssvs. 61 - “•a?-. HIT" 

!Ea"=r=r:^l Bid M SSF» 


(0277)227300 
44.4| +031 5-25 

Gertmore Fund Managers? (a)(g) 

2 SL Mary Axe, EC3A88P 01-6236114 

Dealing only: 01-623. 

American Trust _ 

British Tsl (Act.) 

Commodity Share—— 

Extra Income Trt. 

Far East Trust 

High Income Tst. 

Income Fund 
Ins. 

Inti. 

Intl.TsL (Acc.) , 

Special SHs. TsL — I. 

Gibfas (Antony) Unit TsL Mgs. Ltd. (a) 

3 Frederick's PI., OM Jewry, EC2 01-5884111 
Extra In come 

SSdS55ii-:l 

Growth 



Do, Accum.. 

Equity Exempt* 

Do. Accum.* 

Japan & Pacific-, — 67.4 

Da.ACdMTL (38.0 __ 

•Prices at July ST Next dealng 

Minster Fund Managers Ltd. 

Minster Hse, Arthur SL, EC4R 9BH 01-623 1050 

MLA Unit Trust MngnnL Ud. 

Ofd Oueen street, SWIA9JG. 01-222-8177 

M La Units [W.7 71.0| — I 439 

Minfitf Johastnm U.T. MgnLf (a) 

163, Hope Street, Glasgow, G22UH. 041-221 55Z1 

MjEiirepew_™ i7 l£6J 7CL1| 4 255 

Dealing Dcgr Fddar- 

Muturt Unit Trust M ana ger s ? (bXb) 

15 CopthaQ Ave, EC2R7BU. 01-6064803 

Mutual Sec- Phis 155.4 »A| +Oft 7JB 

Mutual Inc. Trt MO 853 +0-1 7J9 

Mutual Blue Chip — B l? +0J| fciO 

Mutual High YML 6 S3 62ft +OJ| 9-80 


National Provident Inv. Mngra- Ltd.f 

48, Gracedxxth SL, EC3P 3HH. 01-6234200 


Transatlantic and Gen. Secs, (c) (y) 
91-99, New London RtL, Ctefcreftvti. 

SgS"«S,”~i 

Barb. ExenaC June 30. 

BreJringham July 24- 

f flrnim Units! 

Colemco July 2S 

(Amim. Unfts! 

Cunterismd July 30 ^l5«3 

(Accum. Units) ' 

FlekSng liffl. Jdy24. 

(Accun. Uiutsi. pDZ. 1 

Marfborbogfi Jkifjr 29.1 
(Actum. Urttl M LJa 
Van^ud Gwlh. Jy. 291 
lAtSm. UmU_-__‘ 

Vanwcvn HY July 29 
Vngnard rise Jfy. 30 

(Accum. unhsj 

Wlckmuor July24. 

Bte 

(Accum, UnlU 


IrtL 0245-51651 Group tlftjwd. Pen. 
90fl — J 6.48 n*-dliu.Pc«..._ 
54.41 ....J 648 EqmLy Pension _ 




lnc.6 Growth Ad« 30-, 

01-2420282 

Nth. American July 30 _j 
Prop. Stores JuIg Sa, 


Scetal SihEl’n Jfy 30P48 
StaosOiznsaJufrKJJr 


:d r j&USSASu 


Nat west UrttTnsL.| 

Confederation Life fmarance Co. 

__ 50, Chancery Lane, WC2A 1HE. 

- J 5JK 

Staffguarti Man. Pen. 100.4 
* W j Pen.— KS.6 

... » rsai 

EquiLy Pension — 3S?-1 

Properly Pension .J2373 

Csrnhai Insurance Co. Lid. 

32, Cornhtil, E.CJL 01-6265410 IncSmeJuIy 

sfta 

Man.GrwL . 

Credit a Commerce Insurance ‘Agot Brildw* j _ . ^ ,T. 

120, Re 9 »tSL, Londun W1R5FE. 01-4397081 Lonoon Imtemnity «■ GnL Ills. Do. .Ltd 
C&C Mngd-Fa p4L0 149.Q —4 - 


Extra liKcarejaly 2911035 
Far Eaawn July 
High Incnras July 29 .J99.J, 


Depos.PeBS.Fd.T-_.R27j 

•Prices on Jah 50. 
fWertV Dealings 


Schroder Life GroupV 
Enterprise Home, Portsmouth. 

W, 

M 



:ffli 

SSi3R=iW 
t£K£BZ=Wl 

B5. Pea. Aec 17E0 

EeultyPeasionCap. , LZU) 

EqSty Pension Act- 1303 

Dingo. Pen. Cap. 267 jr 

MgaPen. Acc. mi 

F?l«.Pen.Cap U4b 

F. Int Pen. Acc.. [223.6 

Money Pen. CkL 

ttoteyPen. Acc. 

— Prep. Pen. Cap t .. 

— Prop. Pea. Acc_ U57_ ... . 

~ Prices are for Ufr Series 4, July 30. 

~ Pensions Series ft July 29. Other price on reqaeL 

~ Scottish Widows' Grasp 

PO Bax 902, EtMuugh EH16 5BU CB1-655 6000 



Bank of America International SJL 

35 Bade «nJ Ratal, Luxembourg G.D. 

Wldinvest Income —lIBClUi 110.751 ..... 

Prices at July 24. Next a*. Say July 

Banque Brasefles Laiabert 
2 Rur De *» Rrge«r B 1000 Brussel 

Remafund lUSBa.% 60.791-007! ftll 

Barttican Managers (Jeney) Ltd. 

P.0. Box 63. SL Heller. Jersey 0534 74805 

Barb. im. run) |7L3 98JSc? J 503 

Barclays Unicom International 

1, Chsing Cross, 3L Hdier, Jersey. 0534 75741 

Oveneas Income H15 45.8«a I 15D3 

Uni dollar Trust luSlli7 

‘ ‘ “ IUSSB.T2 

0634 


— UnKjundTrua.. 


1, Thsra; touslxi kjea-Kan. 
Unicom Am*_ Ext P4.4 83 


Da AusL Mln.^ 

Da Grtr. Pacific.-.— 

Do. lull. Income 

Da Isle or Man Tst— 
Da Manx Mutual — — 







cl July 15 _,[ 15T.0 | ,_J — Intersnional JUy29.|H»3 111171-6.71 — 

*Sto-Jwvi5.-_.|_ . — London A'deen & NUul MU. Assur. Ltd. 

MuGnMU Jwe25_|Zl&5 2500| — 129 Kmsswey, London, WC2S 6NF. 01-4040393 


583511. 


Crown Life. 

Crown Life Hie., Woking GU21 1XW 043625033. 

. 1Q _ 40 


9.91 



Tywka Managed UtUaKbKc) 

Ifl, Canynge Rojd. BristoL 


rjpWal 

(Acqhul Units) 
Incnma 



Nett sub. day Aug. 5. 


i . t -» ; 

n v u 


Bfahnpu a fe Progreisiw MgnL C 0 .V / JO h«\ 

9, B&jopsgate, EC2. ■ 01-5886280 WSilSK 



N.p.1. Gth.Un.Tst— 
(Accum. Units)*— 7?. 1 

•Pncfis on JWy 6 
••Prices or June 26. 


National Westnhstef (a) 
261, Chegpsbie, EC2V6EU- 


(Acsum. Units). 

InL Erns. 

(Accum. Units)... 
North Amer.GrtlL- 

( Acorn. Units! 

Far Eastern 


Nod beating JWy"30 
Next deafiog Jriy 3L 


01-6066060 


IntL ErraTS Assets 
Ancrican, 
.FarEasti 


Capital (AficumJ- 
Ea-tralne.. 
hinandal. 


Pttrtiollo lev, Fd. 77 JO 

Smaller Cot^janles— M.9 
UMveisil Fd_.._ S3J 


962 -KL7 
623 *02 
44iW +02 
1025a +ft£ 
42J -HU 

m.6 +02 

—03 


s ssrsaaa 




.MeK sab. tby ’Aug. 22 **Aaq. 5. 


77 Loarioo Wall, EC2 


Next dealing Aug. L 

Grievesnn Management Co. lid, 

r J „ • .... 59 Gresham Street, EC2P20S m 

Bridge f^ind. i Mniagero_M(c) Barrington J«Uy 30—094 

01-6234951 (Accum. Units)—— 


fl 1-588 5620 

ISIri m 


NEL Trait Managers UA9 (aiXg) 
MUten Court, Doridng, Surrey. 

High IncJZjp 420 

NeMar I nternati onal. R7.9 50.4 


5911 


Regis Hse, Kbig WKHwi St, EC4. 
Anwr.Ges. 



•r -..jsie! 


yr- 


DeaQog *7 mss. tWed. tfhns. Prices July 

Brftanria/ScfafesfBger 

Britannia Trust Mw a g e sne a t (a) (c) (g) 

* *■ asossm 


BarrgUL R.Y.'Aiiy 24^? 

(Accum. Units) 1555. 

Bnrtn.Sm.Cs. July 25_ 009. 
Endesiv. Ju)v29 

(Acorn. Uidtsl.. 

Granchtr. Jtdy 25 1?7.9 

SSS&Sfeoiif’ 

(Aocun. Units) [80J. 



KSS?a 

ScuLlna. 

Do. Aram.— 

Extra Ire. Growth. 

Da town. . 


High Inc. Priority — k 

Internatiaud. — .£ 

Special SHs 

TSB Unit Trusts (y) 

PO Bee A Keens Hse, Andover, Hants, 

COM 6218a Dealings e 

SiTSB General -&3 

(b) Da Accum J7ftl 

Qt) TSB Income 
(b) Do. Accum— 

(bJTSB Scottish 

lb) Da Accum 

Ulster Bank? (a) 

Waring Street, BelfasL 


077232241 
171 Crf +10( 4.44 
2612 +li 4.44 

HRB tt8 

3160 +0.4 5J1 
Bi +0-4 5^1 

56AU +07 L96 
57J +0.7 1.% 
54ft +0ij L99 
i 0312251^ 

10.95 


Mang*d Fd. ln<L. 

MantfO Fd. limn.. 

521 Property Fd. Acc..— 1D93 

OJP Property Fd. Iiul 0025 

9J9 Property Fd. lima„i% 3 
Freed InL Fd. Acc.— 1ZJ.9 
Fixed InL Fd. Incm. _ 109.0 

Equity Fd. Acc. 135.4 

Equiiy Fd. Init 1273 

l^jItvFd.Incm. 025.7 

law. Tra Ct 


16.71 


Inv. TsL Fd. Acc 

liw. Trt. Fd. IniL &20.7 

Inv. TsL Fd. linn pJ9J 

Money Fd. Acc. ... 


Money FO Incm.-., 
(ntert. Fd. 



18-20, The Fcttury, RestSng 

mm = 

Fixed Interest.. p9^ 42J)| -Oft — 

Lcndon Life Linked Assur. Ltd. 

81 nag William Sl, ECW 78 D. 02-626 0511 

BHrJr 

SW^==ta rn = 

Mred P202 112ft J — 

The Londjfi £ Kan Chester Ass. Gp-V 

039252155 


&M&&K I 

lm.Cash July 25— — 

Ex. U. Acc. July 16- 
Ex. U. Inc. JcJy 16— i-„ 

Pen. Man. July 23— J357. 

Skantfia Life Assurance Co. Ltd. 

161-166 FkreSL. London EC42DY 01-353 8511 

Managed Acc. J~ 

Equity Acc... 

GtoFtasAtt „ „ 

Pens. Managed Acc-D 
Pens. F'xvw f 

BaoK Raes pfecsr Plxw Dl-lKI 8511 


Standard Life Assurance Company? 

3 George SL, EdWwfti EH2 2XZ. 031-225 797L 
Managed.. 1 




1278 

Inter!. Fd. Incn. 111.2 

High Income Fd 105.D 

litwit Fd Acc loan 

Cram BrL Inv.'A’ 183.0 

Pens. Mixed Fd. 1162 

Regency Fd. 966 

BrerfnTOjjyFd 1245 

Brarin Fixed liK.Fd.P08.1 

Crusader Insurance Cs. Ltd. 

VlnadaHouso Tower PL, EC3. 01-6268031 

lfl2.9f 1 


— Wmslade Part, Exeter. 


Cat. uRKrti Firri._ , 
Snir. Exarat Fd— I 
cExenat Proa. Fd. -. 
$E 2 o-_ Inv. Tst Fd. _ 
Flexible Find 


Gut DepastiFtL. — 

Fixed Interest Fd. — 

M & e Groups 

Three Quays, Tower Hill, EC3R 68ft. 01-6264588. 
Amencan Fd Bcno+_|5i7 58-3 +lft 

CKiterL Deposit*— 1139.4 146ft +0ft 

EcuiM Bd lto.)**_B75.7 
Extra Yiridrd. Bd*_te7.6 



114' 

141ft +Oft 


Perscn Managed P.19.4 

Pension Property™ uffil-8 

Pension Equriy — P2L7 

Pension lnd. -_ 

Peortoa Fxd. Int — 

Pension Cadi POLO 


1173 

m 

1B62 

s 


^03 

+lft 


Btshapseate Commodity Ser. Ltd. 

P.D. Box 42. Douglas. l.aM. 0624-23921 

ARMAC 'July 7 IIE5M.71 7412-....) — 

COUNT **Juty 7 £4.02 4 jw X24 

CANRHO "July 7__ £1359 l«2i .—J — 
Originally 'sued at *SL0 and **D. Next vaL Ang. 4. 

Bidtopscate Progressive — Ldn. Agents 
9, Bhfcopsgale, EC2N 3AD 01-583 62B0 

Bridge CAanzgemeitt Ltd. 

GPO Box 59ft Hong Kong 

Nippon FdJuly 30 — |uS5]a11^15jJ olzH L57 

BritannWSchlesjcgef 

Britannia TsL MngmL (C.I.) Ud. 

30 Bath St,SL Heller, Jersey. 053473114 
ILL Dollar Dc n o mh nfod Fib-,, nM 

S3 ,:d 

Strrtng Densmtadctl 

Growth Invert 

Far East & int Fd— 

■•^TlSSEVd 


Amer 

High InLStlg.TsL 



Caaiwl B^wsitTs . 

EsL capttal mum on rttyesL Next toting . 


Sub Alliance Fund MangmL Ltd. 

Sun Alliance House, Hareham. 0403 64141 



Grlh. Prop. July fi — |92J 

Eagle Star litsur^MMIaml Assur. 

2 , TTireartieedleSL, EC2- 
EighaEJHdUnhs 165.0 

Equity & La* Life Ass. So c. LttflP 
Ameirtiam Road, High Wycorrtie. 049433377 

Equity Fd —.04817 156ft +0J[ — 

KSerftFd.- l??ft 


Family 1931".. 
Family 82-86** 


GmEbntf**7- 
High 


ligh YwWSaid***..: 
IrttsrralnL Bond" 
Japan Fd Bead*. _ 

^5281^ BSfi&Zzl 

67.4[ 40ft 6.90 Property 

Recnery Fd Bond* - 



m 

i 3433 


-Oft - 


357.7. 





g?° ip<L a F - 

aft 4.72 “inetifil 


w 


255.1 — O'Jb — 

^6'3 - 



Equity & Law (Managed Funds) Ltd._ 
AiterdiamRtHd High Wycombe. 


ii ssasss!a ,fc ^"au» 





Guardian Boyal Ex. Unit Mgn. Ud. 

RoyaiExctaw, EC3P30N 01-6280022 

(ag) GuantiiB Ta — [122.9 127ft +0.71 4J6 

Henderson Admnstraticn (aKbXc) Pearl Unit Ta.^ 

Premier UT^Adhto, 5, RqWgfa (Acoan. Units) 


Harwich Union Insurance 6nwp (b) 

P.ft Btw 4, Normdv NR13NG. 060322200 

Group Trt. Fund [4163 <3841 +Z.7] 5.90 Accum. Units 

Pearl Trust Managers LhL (aKoXz) 

252, High Hofcorn, WC1V7EB. D1-405B441 

P«rf Growth Fd — 30? 

Acoen UnKs ! — g7.0 3W 

Pearl Inc. — B6j 


Unit Trust Account & MgmL Ltd. 

Regis Hse, King Wilton St, EC4R9R.OL623 4951 

Friars Hse. Fund 152.9 563ft 1 4JH 

Weter GrowCh Find 

lummeUrntS — R3-3 3§J[ — | 437 


loti. Pen. Equity {137-2 

hid. Pen. Priqjcrty .„ 107.9 
Inti. Pen. Fixed Ire UL£ 

«»» 

wws* ae-g'ssfcre 


Sj Ltd. Futed Interest 
33377 

Do.lAccumJ 


144ft 
3115 _ 

1172 

Ss$ 

m-* - 


g io 

Prices on *^"4a**Jdy 24. «*Juh 25. 

nertbie Pension Fund i ' ' 


- 'ft -O-^i — 
1193 -2J - 

lioa+oa — 

U&2 +OJ _ 
i4p -ai — 
147. +OJ — 
107.9 +02 — 

= 

115.4 -D 
1513 +33 
158i +4J| — 


Fi 


_ T _pa 

Interest 


tun.! 


San Alliance Linked Life Ins. Ltd. 

Sun Alliance House, Horsham. 040364141 

Bfflflac- ‘ ' 
tessssk—" 

SSic=:g85 

Son Life of Canada (UK) LbL 
2, 3, 4, Codspur Sl, SW1Y 5BH 01-9305400 

Maple Lf.Grth.— 

Maple Lf. MangdL . 

LI. EqtyT— 

PoQ.Pn.Fd 



Pens. Man. Cap: 

Pens. Man. Acc — -1125 JL 


7 M7 

111,7 aa 


025 
Aug. 5. 

Schlesinger Intamationaf Kngt. Ltd. 

41, In Mode SL, SL Hefier, Jersey. 0534 73588 

Am. Investments .I65A 

Far East Fund* 1091) 

Gilt Fund — ■ ZL6 

IntL Fd. (Jersey) 12 

Am. Options US5 ».? 

Am. SirnBrr CosU SS. U 
Dollar Fud. InL U§- 19 
Inti. Fd. (Liu.) US$7.B5._- _ ... 

'Next 5uB. day Aug. 6. 

Brown Shipley Tst. Co. (Jersey) Lid. 

P.O. Box 583, SL Helper, Jersey. 0534 74777 

I 

BotterffeW Bfianagemeat Co. Ltd. 

P O- Box 195, Hamlltan, BermwtL 

“® 3 ar*sui“ 

Capitsi Internationa! SJL 
43, Boulevard Royal, Luxembourg 

Capital InL Fond I USS2L68 ( — J - 

Charterhouse Japhet 
1 Paternoster Row, EC4 


Son Life Unit Assurance Ltd. 

107, OmpsMa, London, EC2V6DU 01-6067788 


Adhopa — ■ .... - .... 

Atjiwrte 

TXA33.W 

QflWL-M 

DB3Q73 



Emperor Flw1__! 

55.52 



4A7 


InvEstnem.. 


SCbaoge™. 

■ icvest, Trt. States 

UoivEo^gy 


Schteslnger Trust Mngra. Ltd. (aKcMs) 
14ft SoetbStTM. Doridng. 


Brentwood, Essex. 

UJC Fftfc,. _ 

Cabot Capital Trust 

(AccunTumts) 

Cabot Recovery 
Cap. Growt/i fnc.— 

Cap. Growth Act.. — 
lot & Assets..—.. 

IU lacWK Font 
Cwot Inmme TmL- 
ttoxxn. Uats)_ 

High Income 

Cab. Extra Inc. — 
Cab-SmCos-Dlv. 

Cabot Pf.& Gift 
Sector Fon* 
FhandaJ6iTU 
Oil&NaLaes.- 

Iliteiwaiiai 

Ea^gfsJH 

S. :: 




Si 


SS+ol L«L 

*13 



(0306)86441 _ 

1 *“ Pacific Sm. Cos., 

North Amer _ 
Cabot Am. Sm. 


Srrafcr Cos.(U— . 



Peffcan Units Admin. Ltd. (flKx) 
t57-63, Princess St, Mandwster. 061^365685 
PeGcan Units 013.9 122.4J-ML7I 5JH 

Perpet u al Unit Trust MngnLV (■) 

4^ Hart St, Henley on Thames 049126868 

F53S!&£SSySSS S3 ::::j 

Practical Invest Co. Ltd. OX') 

44, Btaxmbury Sq., WC1A 2RA 01-6238893 

ssgaa;!?=gii Hdga 

Pro via c»! Life Inv. Co. IM.9 

222. BWxxKoate, EC2. 01-2476533 

MW 

PrudL PortfoBo Mngrs. Ltd.? (aXbXc) 

H-4IB9222 


INSURANCE 

PROPERTY 


ilBL rcil. ucu. MIBWIL .liira^ ■•■■■■! — 

PncH it My JO. Nett serttmaq date Aug. 24. 

Group Pension Fwxte— Prices ovnBabie on request 

F amity Assurance Society 
(See Ptaned Savings Group) 

Assicorazioril SENERALI S,pJL 
117, Fenchurch Sl, EC3M 5DY. 01-4880733 

Inti. Managed Bond.-pll3 117ft ] - 

General Portfnfio Life (ns. C. Ltri-V Proocrty 

CrossfaroofcSL.Chesbum.HertSh WattlamX 31971 Property Pent 

jBBftted- ®- 1 - fe!a 

PortfoTro Man. Arc._H7A 
Portfolio Man. Wt — r 


107.8 

AmeriCAiiiOap)— — 194.6 
Do-l'toaiir).--— — 109-3 

PariScICa?! 1M.0 

Da lAcaxn) .(1512 

ManufExUarens Life insurance Co. 

St George’s Way, Stevenage- 043856101 

Managed. 

Property— — — &20.9 

E« w&Z. K 55 J: 

S«2.3 

Depaat- — SJ4.6 129M — I 


Managed Cap— 
Managed Acc.. 
Property Cap. - 

Proptrty Acc^. 
taftyCap. — 


— E^urtyAcc. 


Fixea Interest Cap. —I 
Fixed Interest Acc — 


Cash Acc.. 


B8.7_ 


InteriatitraL-. [1132 lBft 

Rterctent Investors Assurance? 

Loon Hooe. 233 High SL, Croydon 01-6869171 

217.6 

WA 

X77 


International Cap_ 
Intemattanal Acc. . 
American Cap. — 
American Aa. — 
Far Eastern Cap — 
Far Eastern to.— 
Oistribution 


1284 

117.4 


-P062 


158ft +0.3 — 
lffi^+0.4 — 

353.3 _ — 

3-55J — 

ZUL6 — 

SO +0J _ 
1335 -05 — 

± = 
1245 — 

1166 +L9 — 

an +L9 — 

m.4 +2 2 — 
112.7 +23 — 
1003 +U — 

liia 


Abbey Life Assurance Co. Ltd. 

1-3 SL Pad's Omrctoarti, EI4. 01-248 9111 



HofbomBars, EQN2NH. 

Prudential U52.0 


0M05I 
ULft+UX S22 


®S;SSl±!_ 

North Airer. July 25_l 

m Samuel Unit TsL MgrS-t (a) 

-45 Seech SL, EC2P2LX D1-628WCL1 

- 


Ttu BiffiA life Office LWf (a) - 
fiefence Hse, Tootxitige Welts, ICl 089222271 


Pitas. July 23. Next toting July 30- 

Brown SUpley & Go. LtmftaXg) 




Quitter Management Co. Ltd.? 

The Stock Exchange, EC2N1HP. 01-6004177 
tGen-Fd. ' 


Refirace Urit Aftss. IM¥ 
Retianca Hse, Tunbridge Write, Kt 




: d.5er.4 
_^.Fd-5r.4. 

JBjd'yW-Ser.A— 

, - F i. s S r - 4 l s— 

rnlSer- 4—: 

Interest Fd — | 

k j Property. 

Pension Selective.. 

Pension M an a ged . 

Pikes at Aft 29. VSloaloe 

AHany Ufe AssoRmce Co. Ltd. kMerrertiaft Initial- 

31, OU BoritagiOB SLjJAU. 01-437 9*2 

4 Do. Accum. — 

Depasd Initial 

Do. Accum.—. 

USE Prnskas . . 
Pens. Managed Initial - 
Pens. Managed Acc. J 
Pins. Equity Iretbl — 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales fcL, Ehnmith. 

G.L Cash Fund B14.4 

G.L. Emitty Fund— .U21-7 

GJ- Sit Fund 0375 

GX. IntL Fund. pM 

G.L Ppty. Fund— — 020.B 

Grawtb & Sec. Ufe Ass. Soc. LM.V 
Weir Bank, Bray-cn-Thames, Berks. 0628 34284. 
Rexfole Finance _ — C 
UwftaokSecs.— 

Landbank Scs. to. 

G. i S. Sigw Fd 

Guardian Royal Exchange 
R^al ErcJtmqe. E.C3. 
feon flat Assurance 
Prwwrty Bonds'? 12382 



■4 — Money »L 

Deposit 

Depcsit Pens.-, 
0202767655 Jtosyul 


Managed Pens... 

Inti, equity 

Da Pens.., 


141.7 

1985 


9-1 


104.4 

1054 -<U 
102.7 +OJ — 

103.4 +03 — 

- 


2y-<3>i names. Hens, obja s«h 
«* 1 115J 1+11] - 

to - az/J 1 , i36ft - 

FO..JH £8655 li&l — 


f m 






1 

Growth town. 

feissr* — 

1 

IS 

• '1 

^taiwce- 

tSSemzz 

rrt 

m 

m 



Investment InteOgenee lid* WW 

15 Christopher Sttwt ELC.2L 01-2^7 7243 n p cmttv cmwi 

toteLAmerJedi.F^-tS.2 ^ jjfbStlJL.' 

Z'S Mr Jncnme FuWl 



R idg efield Management Ltd. 

1 FbutwrySt*. EC2A1PD 

loconis ITT — W5 

l(rtenatianall/rl!— 1, 

RothschRd Asset Management (g) 

72^0, Gatehouse Rd^Aytertwy. 02969TO. 



Pern. 


Canada life Unit TrsC. Bfagps. Ltd.* 

High SL, Mure Bar, Herts. P. Bar 51122 

Vo, pen. #tccmn _ 

Oo. income DHL. 

’ft.htc.Acum.. 


Key Fuad Managers Ltd. faXp) 

-25. MUk SL. EC2V8JE. . 01-6067070 

- - ■ Fd 065J 174.9ft +1* Xf 

• SteL. 

,-LW;. 

Key Income Fund — I. 

Key Fixed litt-Fd. — t 

Sy Small CrfsW— F 

Klnnwort Benson Unit Mmgenf 

20, Fend*rthSL,EC3 01-6238000 



! LnvJteoAcc — 

AMEV Ufe Assnrance LttLf 
Alma Hse^ AtrraRd. Relqate- BtSgaaeACllOl 

AMEV 
AMEV 


NX-SmllrCiysf 

Rowan IMt Tnrat MngL LhLfW 

CKy Gate Hso, Fhebrny So. EC2. Olr4A61066 

' r» 

r29 



-n2 

lr.H»rn-; 

Ti 



243J[ I - 

United 

VH-Jj+Oft - 
14691 40.6 — 

■ft+fd — 

_Jft+2J — 
14flft-U — 
145ft -Li - 

„+a$ — 

ffl+05 — 

®+Sl — 


9911 


inU. ?Jamgad ! 

DaPeni. 1 

NEL Pensions Ltd. 

Mlton Car, Ooridag, Surrey. 

tieto; Eq. Cap. P-Qai* 

NrHe; Ea. f^m. — Uol5 
Nqlex IAme» Cap. — Jt5J) 

Nder Mot. Accj 77.0 
Mete: Glh Inc Cap .--{M.4 
Neter Gtii Inc Acc — [715 

NriMxd.Fd.Cap — Pp 
0X2837101 NriMid.rd.to -JW.9 
Nriex Deport; Cap — fc£3 
NeteD»p«to.Ja| 

Netec InLFreire. Cot475 SOO 

Nri« lirt-FroiuL AccJ48.7 5tZ 

Next sun. day Aug. & 

NPI Pensions MsaagOTcnt Ud. 

48 Gnsee/mti 5L, EC3P3HH. 01-6234200 

Managed Fund [214 2 ,,22311 — -I — 

Pncej JMy X Next dealing Au^et L 
Hew Zealand Ins. Co. (UK) Lid.? 
Milind House, Saalwxl 5S22JS 0702 (>2955 
KWh Key Inv. Pten —PUS. 5 
UKE^uuy WO 

SI 3 isa+oft - 


Sub (Jfo Penda« W i m a wnwrl lid. 
(funds tar IwfivhfcEl nsrfon cunbrafti) 
Pens. Managed Cap_ 

Pens. Managed Acc— 

Pens. Property Cap.- 
Pens. Property to J 
Ere^tyCaa — 

gilSS-iS 

Pero. Dash Ate 

Pens. Irani- Cap. — 

Pens. Irani, .to- — , 

Pens. American Cap.. 

Pta. American Acc . 

Pens. Far Estm. Cap. 

Pens. Far Estro. to 

Target Life Assurance Co. Ltd. 
Hrane. Wrixra* - 

Man. Fund ine [ 

Man. Fund Cap J 

Man Fund Acc. 

Prop-FAti* 

Prop. Fund Cap. — 

Prop. Fd. Acc-.^- 

Prop. Fd. Inv 

Fixed InL Fd Inc 

Freed InL Fd-Cap, . 

Den Fd. Inr . .... 

UJL Equity Fd. Inc. ..0| 



15941 


WJ 


131-3 


Clhre IrrresbJKnis (Jersey) lid. 

PJ). Bos 66, Sl Peter Port, Guernsey. 04S126521 
C. H. 6» Growth Fd.*- K1C.76 lMg]-0J31 523 
Clive Gilt Fd, (C.I.) ~W-51 1053-013 U*S 

CJhie GW Fd. (JsyJ —InOJC 202q-OJEl 12J5 
*t«iy Desires. 

CtznhMI Ins. (Guernsey) Ltd. 

P.0. Box 157, St Peter Port, Gneroasy 

(nW.Man.Fd B96.C 213ft [ — 

Crafgarotmt Fixed let. RSngrs. (Jersey) 
P.0. Box 155, SL Hriier. Jersey. 0534 27561 

GHt Fund (Jsv.) (106.7... 1C6.2! -1ft 1510 

■Vtted wseuy Wednesday. 

DWS Deutsche Ges. F. WratpapieTsp 

Grunebugu«g 113, 6003 Frankfort 

lnvesta .(IW33Q 57^01+011? — 

Delta Braun 

P.O. Box 5312, Nassau, Bahamas 

Deti. Inv. Mr/ 22 15315 33« -I - 

Deutsche icvestment-Trust 

Pcstfach 26S5 Bieber^sse 6-10 6030 Frankfurt 

M=d = 

Dreyfus lntersotrttaectal Inv. Fd. 

P.O. Box N5712, Nassau, Babacss. 

NAVJuty 16 IUSS2SJJ 28301 — j — 

Ehisob & Dudley Tst. Mgt Jre?. Ud. 
P.O. Eos 73, SL Hriier, Jersey. 0534 73933 

E.D.1.C.T [1435 1 53,0ft -4ft 2J20 

The English Association 

4 Fore Stntet, EC2. 

E. A. I nesms Fund'_J49.0, _ 5! 

E. A. Sterling* fc/23 6 



2.07 

234 

*-Nert toling July 3L 


Pens. Equity Acc.. 
Fxd. fra. Initial 


Pens. Iran. to. 

Pens. Prop. Initial — 
Pens Prop. Acc. — 
Pens Depos Initial 
Pens. Depos. Act---.. 


sa+tf ■— 

1221 -1ft — 
1232 -pi — 
ms -aft — 
to4J -527 




fonerican— 
Pacific- 


6r*- 


High Inc. Equity — 
Hi#) Inc. Fxtt. IB— 
Deposit.. 






026.9 


\-XT\ 


— Hambro Ufe Assurance UndtedV 


“ 7 Old Park Lane, London, W1 

Fixed ira. Dep.. 

rSlSt? 

rropeny 


-BK M-i^ 

rjllLB U7J 
Norvrich Union losmaaee BroopT 
PO Box 4, Norwich NIQ5NG. 060322200 

Managed Fund 

Equity Fund.—.— 

P mir ty Fund — 

Fixed Int Fund- 

Deposit Fax! t ._. 

NarTUiiiUJulylS..- 


BHgb 

Ref.PlanC3p.Petu — , 

Man-Pen-Fdto I 

Man.Pen.Fti.Cap 

GHt PenJFitAcc. 

GUt Peo-Fd. Cap. — 1 
Prop, PW. FtLAcc. 

Prop.PcaFd.Cap. 

G^Ptsu Fdto .— IEL2 
Guar.Pen.FtLCap. 
njLPeaFd-to- 
DJLPen.Fd.Cap.— 

Transinternattmial Life Ins. Co. Ltd. 


■Next dealing July 
Eurobond Holdings M.V. 

Piraunmai 15, WUIemstad, Curacao, 
fomta tterts: letti 35 Ctafcitrater SL, EC2- 
TtL 01-247 7ytX72ec £31«C2. , „ 

EuroHKgs |USSQ.«! 2235i+OD^ 1LW 

F & C MgmL Ltd. Inv. Advisers 

1-a Laurence Pountoey Hill. EC4. 01-623 4680 


— Centenary Fd. | 

— — fT&C. Oriental Fd._( 

-K - — Prices July 23. 


USS?^1 , 

US5141£ | 

. Wretuy « rtlnss. 

— Fitiefity Kscagctnat & Research 


a 


American Assets— R1SS37.'® — 
Dollar 5aringsTrjrt_|USS72£3 — 
For East — [lE22ft - 

Internationa. 


2 Breaurt Bldgs* EC4A 1NU. 

aaiashtr" 


01-4056497 



Gapd (Janes) MngL Ltd* 

100, «d Broad Sl, EC2N 1BQ 

Casfial— 1963 

jnccrw e 

NorthAmerican — 

.. Fries MJdjf 



01-5866010 


L & C Unit Trad Management LfaLV 
The Stock Exchange, BMIHR. 

idD£fin=BBl 

Cartel Unit Fd. Mgn. LULf (aXO . Legal & Geneni TyndaH Fandy 
WBxra House, Newantie-raion-Tyoe 21165 3ft Caiynge Road, BrfenL 02723220 


SESi8a= 


Rsyft Tst Can. Fd. Mgrs. LhL 
48-50, Camon St, London EC4M 6LD Q1-Z366D44 

Prices mi JWy 15. Next dtotog m 2*r 2L 

Sahara Fund Matageraeat Lfodted 

6ft Cannon Street, EMU 6AE 01.-236 1425 

Save & Prosper GreupV 

4, Great Sl Helena London EC3P 3EP 


Barcfeys Ufe Assur. C& LhL 

252 Rrantard Rti, E7_ 01-5345544 

“■ n»= 



PenJ.I.Deteto— - 
Pen. Prop. Cap— 

Pen. Prop- to- 

Pen.flten.Cag 

Pen. Ito to 

!®p= 

^.6fe=n®i. 

Pen. D-AJ. Cap. 
Peti.DJLF.to 


01-4990031 Phoenix Assurance Co. LitL 
4-5 King WilHam SL, EC4P 4HR. 
Wfeafih Ass I145J 



• PEdfic UOT.K - 

6497 VitoHd 'JSEL3S , — J 

_ SteriitG n«ed Interea. tias 1 02hA 


+0.73 

;+ooi 

+0JF 


LS2 


13-1 

7.91 


L4l - 


01-6269876 

jta = 


Beefdve Life Assur. Co. UsLSf 
7LLon*ardSt ( EC3. 01-6231288 

Black Hcree Man. Fdf 


Hearts of Oak Benefit Society _ - , 

129, KhtfWiy. Urati^ WCZB6NF 0UM40393 

Hearn of Oak .[428 45ft — | — Agncriforal Fird., 

WS Samuel Ufe Assur. LULV 

NUt Trar., Atitfisuxtex RtL. Cray. __ 01-686 4 j 55 AbbeyMat.Fd.<A!_. 


Efr. Ph.Eq.eL IIC5.0 

Planned Savings Group 
25 Worship SL, LandOT. EC2A 2AE. 01-920 0661 
IstMarered — — K3.6 
1st Fixed !tn evert.— . [73. i 

4m r.tensjed. R3 J 

StiiWtenaTetl WL§ 

Pensun Managed -.-H8 3 
FaraiN A Ptoaseti — ‘131.9 

Do.EWansy*d (72S 

Do. C Britannia __ — [52.1 

Da DFhL Ira K22 

Prop. Equity & life Ass- Co.*? 

119 Crawford Street, W1H2AS. 01-486 OESI 
R. Silk Proa Bonn _.l 21&J 

Dg. EradtvEood..— J 
Rex Money Bond — 1 165.3 

Property Srowtfi Assur. Co. Ltd.* 


In*. I . , 

VMngd. Inv. Fd. Acc_t 
ttin. Wn. Fd. CrqJ. 

Man. Pen. Fd. Acc— llB3 193 (H 

Trident Life Ass ur ance Co. Lid.V 



London Road, Gloucester. 

3 z Bva-= 

Praperty- 

American. . . . 

_ U.K- E grt y Fund 





Leon House, Croydon CR9 1LU. 


01-6800606 


Growth Cap ^ 

P^l^'tol 

P«i^GtlD«xto., 


045236541 
76011 -OJI - 
170 -Of — 
213ft +01 — 

10l3l +0.7 — 

TM5J -05 — 


-4ft - 


ter. Setog Ihft Trust Matagertfa) 
57/63, PrtocfissSL, Manchester 061-2365685 

Cterfaca Ctarttira N/R Fund# 

lS,Mootgn^lmdan,EC2. 

'HBSsSaU = i dlM 

tenttks official Invest FnudU 

77 Lorafon Vtfafl, EC2N 1DB. 01«83iffl5 

aig 5 i=i as id - 

teeffefe Treed Managers Ltdff XaXs) 
H,SwSL,EC2M4TP. 01-2832632. 


gfc (Oy Angus I3L 

Leonine AiMmdnfiM Ltd. 

ft SL Mary Axe, EC3A8BP, 

LfljWrtrtaraaw Ml? 

Lee Aram P T E2 




JSSSSSrfr- 

BSiEp 


Uoyds Bk. Unit Tst Mngra. LhLf (a) 

- -- - 6»W+S», mia22SS 
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SETBACKS IN TWO STATE INDUSTRIES 



over cash limit 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 

qualified by the 


BRITISH SHIPBUILDERS has 
warned the Government that it 
will exceed its external finan- 
cing limit of £120m in the 
current year by around £60ra. 
A holding statement acknow- 
ledging that the Government is 
reconsidering the shipyards’ 
financial position is expected 
soon, possibly today. 

British Shipbuilders made a 
trading loss of £109.$m in the 
year lo [he end of March 1980. 
which was marginally above 
the £l00m loss limit set by the 
Government last July. 

The financial targets for the 
current year, which were im- 
posed at the same time last 
year, are considerably tougher 
and limit the effective trading 
loss to £35m after crediting 
Intervention Fund assistance. 

British Shipbuilders is no 
longer able to meet its 1980-81 
financial limits and as a result 
the 1979-80 annual report and 
accounts, published yesterday. 


have been 
auditors. 

They say that the accounts 
have been drawn up on the 
basis that adequate financial 
support will continue to be 
made available. However, this 
is dependent on the outcome of 
the negotiations between the 
Government and British Ship- 
builders. 

Mr. Robert Atkinson, chair- 
man of British Shipbuilders, 
said yesterday that lie has com- 
missioned a report on the 
amouat of extra support British 
Shipbuilders needs and will 
send this to the Government by 
the end of August. 

His task has been made more 
difficult by the fact that the 
Government has come to no de- 
cision on whether it wants to 
denationalise the warship yards 
in line with its pre-election 
pledge. 

The three major warship 
yards — Vickers, Yarrow and 
Vosper Thoruey croft — made 


pre-tax profits of £43.3 n; on a 
turnover of £359m last year. By 
contrast, the rest of the ship- 
yards Inst over £i30m. 

British Shipbuilders is under- 
stood to have recommended the 
Government that any decision to 
sell off pans of the shipyards 
to private enterprise should be 
delayed and if it is to be im- 
plemented should involve the 
introduction of private capital 
into the whole industry and not 
just the warship yards. 

A statement on the role of 
private capital within British 
Shipbuilders is expected before 
Parliament rises on August 8. 

British Shipbuilders results 
last year were adversely 
affected by the effects of the 
long steel strike, the strength 
of sterling and The absence of 
promised public sector orders. 

Less than half the expected 
naval orders materialised last 
year and the majority of the 
promised public sector orders 
failed to appear. As a result. 


British Shipbuilders had to 
employ people for whom there 
was no work. 

Mr. Atkinson stressed that 
the restructuring so far 
undertaken by British Ship- 
builders was greater in general 
than that »f the UK’s foreign 
competitors, especially when 
compared with Japan — Britain’s 
main competitor, 

Mr. Atkinson said no Euro- 
pean concern was building ships 
at a profit and emphasised that 
foreign governments gave 
significantly better credit terms 
to their domestic shipowners. 

If every UK shipowner 
ordered ships in British yards, 
the industry would be two and 
a half times bigger than at 
present, he said. 

He forecast that the world 
shipbuilding industry had 
passed through the worst and 
that by 1981/82 demand and 
prices should be improving. 

British Shipbuilders’ cash 
crisis. Page 8 
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BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE NATIONAL Coal Board 
is facing an " extremely diffi- 
cult ” short-term market for 
coal as the recession starts to 
bite. Sir Derek Ezra, the NCB 
chairman, said yesterday. He 
called for greater Government 
flexibility towards the indus- 
try’s financing needs. 

He was presenting the NCB’s 
1979/SO results, which showed 
that on turnover of £3.7 4bn tbo 
board achieved a trading profit 
of £27.6ra. against £121. lm the 
previous year. 

However, the results are not 
directly comparable because 
most Government production 
grams have been taken out of 
trading results for 1979/80 and 
shown as a new “ deficit grant ” 
nf £159.3ni. Overall production 
grants totalled £189m, com- 
pared to £ll8m in 1978/79. 


Sir Derek said the recession 
h3d cut demand for coal, notably 
in the electricity, steel and 
cement sectors, and the board's 
problems were aggravated by 
high interest rates, inflation and 
the sterling exchange rate. 

While the long-term outlook 
for coal remained bright, the 
industry faced " an extremely 
difficult period now and for 
some time ahead.” 

Ironically, the problems come 
just when the NCB's production 
is starting to rise. In 197S-79 
its deep-mined output was up 
by nearly 4m tonnes, the first 
year-on-year increase since 1963. 
and sales totalled 125m tonnes, 
nearly 10m tonnes more than 
197S/79. 

The performance is still 
improving, with production up 
1.25ra tonnes in the first 14 


weeks of 1980/81. compared to 
the previous year. 

Sir Derek said the NCB had 
achieved its 1979-80 financial 
target of breaking even after 
grams. It had also remained 
£58m within its external finan- 
cing limit, the amount a 
nationalised industry can borrow 
in one year. 

Under the Government’s new 
Coal Bill, deficit grants to the 
NCB are being gradually phased 
out, and in 1983-84 the hoard 
will be expected to break even 
without such help. 

Sir Derek said the board 
would face “ tremendous diffi- 
culties ” in doing so. Its market- 
ing position had “ deteriorated 
massively’* since the timetable 
was negotiated with the Govern- 
ment Although the industry 
wanted to free itself from 


dependence on grants, he 
believed 1985-86 was a more 
realistic date. 

He also called for greater 
Government flexibility on finan- 
cial assistance for the stocking 
of coal. The board would prob- 
ably have to put 4m tonnes of 
coal to stock this year because 
of the change in demand. How- 
ever. it would be a mistake to 
cut back coal production just 
when productivity was improv- 
ing. 

Asked whether the Govern- 
ment’s financial targets were 
putting the NCB under pressure 
to dose uneconomic pits. Sir 
Derek denied having a list of 
pits be wanted to close. The 
board would continue with its 
colliery review procedure, 
under which the NCB and the 
unions discuss the life of mines. 


Continued fr^m Page 1 
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In a departure from usual 
practice the Lords announced 
their decision in advance of 
their reasoned judgments. 
These will come later. Four 
of the five Law Lords con- 
cluded that the appeal should 
be dismissed, with the fifth. 
Lord Salmon, saying that he 
needed more time to reflect. 

Granada intends to take the 
issue fn the European Court 
of Homan Rights when It has 
seen the reasons for ihc Lords* 
decision. The company said 
in 3 statement that the judg- 
ment bad serious implications 
which must inhibit the free 
flow of information to the 
Press, and it was time the law 
was brought “more in line 
with the needs of modem 
democracy.” 

At the Courr of Appeal 
hearing In May. Lord 
D?r:ni>g. Master of the Rolls. 
>-»!d Grmada abused the 
power nf the media and 
hollared irresponsibly. The 
leaked documents had been 
used to ** confound ” the 
Government. BSC and Sir 
Charles Villiers. then its chair- 
man, and when they were 
returned to BSC after the 
start of legal action they had 
been tampered with to hide 
the informant's identity. 


West German steel men strike 


' -BY ROGER BOYE5 IN BONN 

MORE THAN 30.000 West 
German steel workers staged 
brief protest strikes yesterday 
in a trial of strength with 
Mannesmann. the engineering 
and pipe-making group, over 
workers' participation in the 
steel industry. 

A day of negotiations brought 
no progress towards agreement 
between Mannesmann and IG- 
Metail. the steel and engineer- 
ing union, which is trying to 
stop the company from merging 
its pipes and steel divisions. 

The dispute, which threatens 
to break the placid surface of 
German labour relations only- 
two months before parliamen- 
tary elections, has led IG-Metall 
officials to threaten an all-out 
national strike. 

Mannesman ns ptens to 
merge its pipes and steels 
divisions would allow it to 
escape the strict terms nf a 
1951 Act which gives workers 
in steel and coal companies 


half the seats on their com- 
pany's supervisory board. The 
other half 2 re filled by share- 
holders' representatives, while 
the castiug vote goes 10 a 
“ neutral '* member of the 
board acceptable to both 
woTkers. and shareholders. 

Count Otto Lambsdorff. 
Economics Minister, has warned 
that an all-out strike would be 
clearly political and as such 
illegal under the West German 
constitution. which forbids 
unions to take political action. 

The ruling coalition partners 
in Bonn, the Social Democrats 
and Count La mb sd orff's Free 
Democrats, are at loggerheads 
over the d. spure. with many 
Social Democrats urging intro- 
duction of u special "Mannes- 
man;! Bill " to block the 
company's plans. 

The Free Democrats claim 
this would be unacceptable 
interference in a company's 
affairs. 


Mannesmann yesterday 

stressed that the planned 
merger is still absolutely essen- 
tial. for business reasons. It be- 
lieves it can lead to savings of 
DM 50m l £ 12.5m). 

The union negotiators have 1 
been pursuing a two-pronged 
strategy. First, they have tried 
to demonstrate to Mannesinaon 
that it could save DM 50m by- 
other measures, leaving the 
pipes an dstee! divisions more 
or less un’ouched. 

The second argument in the 
IG-Metall case was unveiled 
yesterday. The union suggested 
that managers from the Manner- 1 
mann pipes division should be I 
allowed to run the sieel-produv- I 
ing division, hut it would re- [ 
main organisationally part of 
the parent company. ; 

This would mean that the 
strict parity* rules would still 
apply to the whole company. 
Du> the necessary streamlining i 
could take place. 


Brewery 
to buy 
Thorn’s 
hotels 

By Christine Moir 


SCOTTISH and Newcastle 
Breweries is to pay £23 cn for 
the seven hotels and 13 
restaurants which Thom EMI 
has had on the market for 
some months. The pnrdhase 
price is some £7m less than 
industry estimates of what the 
business would fetch, but 
£6m more than their book 
valne in Thorn EMTs 
accounts. 

Mr. Robert King, chief 
executive of the brewing 
group, said yesterday: “If you 
buy when the market is de-' 
pressed, which it is at the 
moment, you hope to get 
assets at a lower price.” 

The deal, which is for cash, 
has been agreed between the 
two groups but is conditional 
on clearance from tbe Office 
of Fair Trading. 

Scottish and Newcastle 
already operates 31 hotels 
under tbe Thistle name, four 
of them in London, as well as 
about 30 smaller inns. 

However, the company has 
made no secret of Us need to 
expand further in London and 
the Thorn EMI hotels include 
The Tower, the Selfridge, the 
Royal Westminster, Royal 
Horseguards. Royal Trafalgar 
and Royal Angus in London, 
as well as the Royal Angus In 
Birmingham. With them go 
the chain of 12 Angus Steak 
Houses. 

The hotels have been suffer- 
ing with the rest of tbe 
industry from the decline in 
tourist takings and, while still 
profitable, are not making a 
handsome contribution to the 
newly-merged group. 

For Scottish and New- 
castle, Mr. King, however, 
said the acquisition was not 
being made “ for tomorrow or 
next year, hot for the longer 
terra.” 

The Thistle group hotels 
have also faced problems in 
the past year. Operating 
profits dropped fro m£3.5m in 
1978-79 to £2Jm in the 12 
months to the end of April, 
although the company expects 
resumed growth this year. 

Mr. Peter Laister, manag- 
ing-director of Thorn EMI. 
explained that tbe chain did 
not provide a “base capable 
of being competitive without 
substantial additional expan- 
sion.” This was contrary to 
board policy which was to 
concentrate on ‘'fewer diversi- 
fied businesses.” 

At the same time. Thorn 
EMI announced that it is to 
appoint Sir Wiliam Barlow, 
the retiring chairman of the 
Post Office, as chairman of its 
engineering group. He will 
also join the main board. 



Last date set for Observer 


j BY PAULINE CLARK, LABOUR STAFF 


[ THE management of tbe 
i Observer newspaper has set 
j October 19 as the date for tbe 
( last issue hecause of the failure 
I to settle a pay dispute with 
| machine managers, who are 
members of the National 
Graphical Association. it 
announced yesterday. 

Notices of dismissal were 
issued to some 1.000 staff, half 
of whom ore full-time 
employees and half part-time 
workers on a “ regular casual ” 
basis. 

The decision came in spite 
of the intervention earlier this 


week by Mr. Len Murray, 
general secretary of the TUC. 
and a journalists' appeal to the 
American owners of the news- 
paper for a reprieve. 

Mr. Brian Nicholson, joint 
managing director, said there 
was an air of gloom and 
despondency among staff. But 
he did not dismiss hopes that 
a solution might stiil be found 
to end the impasse. 

There was still ** movement 
in a number nf quarters." he 
said. “But the movement that 
one would require would be 
that the union would take 


action against the machine 
minders.” 

Mr. Nicholson's comment fol- 
lowed the machine managers’ 
rejection over the weekend of 


UK TODAY 
I MOST PLACES will have 
. showers, but there will be some 
[ sunshine. Near normal tempera- 
i tures. 

j London. E. Anglia, Midlands. 

S.E., N.H*. England 
! Sunny periods at first, with 
j showers developing. Max. 21C 
1 (7QF l. 

I Channel Isles, S. Wales. S.W. 
England 

Showers and sunny intervals. 
Max. IRC (66F). 

! N. Wales. 1. of Man. Ulster 
Showers or longer outbreaks 


a new peace formula in spite _ 

of a recommendation to accept ! of rain. Bright inlervals. Max. 

by the NGAs national lea 

This is the second 
since the Observer was taken 
over by Atlantic Richfield four 
years ago that closure has been 
threatened because of a dispute 
affecting the machine managers' 
chapel (union branch). The 

previous dispute was over 
manning levels in 197S. 



DEFENCE MINISTRY ATTACKED 

cast on Sting Ray figures 

_ BY MICHAEL DONNE. DEFENCE CORRESPONDENT 

OUTLAYS of £920m by the UK casts doubt on this. “We feel negligible. that U would be “ a fair assump- 

Defence Ministry on the new bound to say on the evidence The committee also comments tion *’ that Sting Ray’s total cosl 
Sting Ray underwater missile, available to us, we were not that the development of the could be over the £lbn mark 

when a comparable torpedo convinced hy the Ministry's case weapon has already lasted 2 by now as a result of inflation, 

weapon could be acquired from for spending an additional decade, and still has to be satis- but he did not envisage further 

tue l .u. for only £LiH)m, have £720m rather than purchasing factorily completed. cost increases other than 

< u m ^T Under atlac k fr °m the US. torpedo ” "Any further significant inflation, 

the House of Commons Public The committee also admits, delay could reduce Sting Ray’s The committee pointed out in 
; .v. however, that it has no detailed operational advantage over the its report that the four largest 
tt c 2t r ? n j!y^ 1S ? e ?M. d ? nce ? n tfle relative caoa- US. alternative, jeopardise Jrte underwater weapons projects 

Unimproved Mark 46 torpedo, bilmes of the two weapons torpedo's overseas sales .poten- now under way had risen in 

■ „2 c “ rn ™‘ 1 A® e ’ in a rep ° rt systems, and that without a tial. and place additional cost ffor development and pro- 

litnffrv Si* balanced technical assessment demands on the defence bud- ductionl from a total of £I65m 

Miais.rj claimed that Sung Ray “ it is impossible to come to a get. in 1S69-70 to a total of £1 62bn 

alone possessed me caoabili- final iudemtmi ahnm tv,n « tf nefanra 

ties 

meet 

had 

priority in <pite of its cost. 

Tl»e Ministry 
ultimate 



Inter*-!- r S c f* „ ‘ We therefore surest that they will not hesitate to carry ° 

‘J. F beI ’f. ved l hc !f e Defence Committee nF the out a fundamental appraisal of 7? 16 

would b*» fceot t.? f wiihin S in Ray *Jnuse investigate the capabili- the projects cost effectiveness. L „T:J r" U ' m 52?* , r ,oL n 
cem nf fh» ^ p * r and cost effectiveness nf the in terms of the resources stil! 

cent of tne current estimate m twn woanan .. ... 


real terms, and that it had 
potential 
improvement 


two weapon systems.' 

The estimated cost of cancel- 


cvctntn »£ *■ as a ., *' papnn already spent on it. plus spent!” 

«> 1 kT ‘ until lhe end l! 5m - uiakinc a total nr £t6Im. Mr! J 


and from £2 2m to £194m resoee- 


Sixteenth Report tram the 


of <be century. 

The committee. 


The employment consequences 
however, of cancellation are considered 


a Press conference yesterday (SO. £4.50 net l . 


N.E. England. Scotland 
Sunny intervals and showers, 
perhaps heavy in places. Max. 
19C ( 66F). 

Orkney. Shetland 
Outbreaks of rain, perhaps 
with thunder at first. Becoming 
brighter later. Max. 16C (61). 

Outlook: Sunny intervals with 
some thundery showers. 
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THE LEX COLUMN 


BA is faced wi 
take- 



Spare a thought this morning 
for the monetary authorities, 
who must pore over the raw 
banking data for the month to 
mid-July and decide whether a 
further cut in Minimum Lending 
Rate can be justified. . If the 
figures are just a little less 
than excellent, the Bank of 
England may take the same 
view as it did a month ago — 
that it is easier to cut before 
the figures are published than 
after; 

On that basis, if there is no 
cut tomorrow, 16 per cent MLR 
may still be here a month from 
now. The political pressures for 
an immediate cut are stronger 
than ever, and there are helpful 
signs — yesterday’s Belgian bank 
rate cut for example — ft at tbe 
German authorities are edging 
towards an easier monetary 
stance. Against that the gilt- 
edged market has looked rather 
soggy in the last couple of days, 
sterling turned easier last night 
and there is still temporary up- 
ward pressure on money rates. 

British Airways 

Political enthusiasm for de- 
nationalisation, is one thing, tbe 
airline profits cycle is quite 
another. A year ago, when the 
new Conservative Government 
was first concocting plans to 
turn British Airways into an 
independent saleabe entity, BA 
was budgeting for an operating 
surplus of £150m in the year 
to March. 1980. In the event a 
soaring fuel bill — op from 
£240m to £413m — has helped to 
slim that figure down to a paltry 
£29ro. At the pre-tax group level 
profits are down from £90.4m 
to £19.5m. and the airline itself 
appears to have made a mar- 
ginal loss allowing for the 
£20 .8m generated by fringe 
activities. The figures would 
have ben £9m worse but for 
BA’s discovery that for the pur- 
poses of depreciation its wide- 
bodied aircraft last two years 
longer than they used to. More- 
over the self-financing ratio is 
down to 43 per cent in 1979-80 
fit averaged 87 per cent in the 
previous four years) and capi- 
tal commitments are now well 
over £lbn. 

So there are some daunting 
problems for Hill Samuel, 
organising the flotation on 
behalf of HMG (for its own part, 
BA has retained Warburg). 
Prospects for 1980-81 are even 
gloomier; although the rise in 
fuel costs has moderated, the 
international recession is 
hitting business travel and 
passenger traffic is 4 per cent 
down for the first quarter. A 
wave of operational cutbacks 
is under way to cushion the 
financial impact, but there is 
said to be no prospect of an 
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early improvement- 

AJl this casts a deep shadow 
over the Government's chances 
of . floating BA at what it has 
said would be the earliest 
possible date, the .summer of 
1981. To set the wheels in 
motion tbe Government will 
need to give the go-ahead 
around December for the legal 
switch to limited company status 
which has to become effective 
on April 1, the start of the new 
financial year. The actual issue 
would have to be more or less 
coincident with the availability 
of the results in July; but the 
way things look now the Govern- 
ment will have to let the 1981 
option slip by and wait for the 
window to open in more 
favourable circumstances in 
July 1982 or 1983. 

Reed International 

Allowing for the £12m impact 
attributed to industrial action, 
the first quarter drop in pre-tax 
profits at Reed International 
from £26. 5m to £ 11 . 8m trans- 
lates into a fall of a fifth at the 
trading level as the recession 
begins to bite. The main strain 
is being taken in the packaging 
and decorating business, 
although it looks as if the worst 
of the destocking phase may 
now be in the past. 

The contribution from abroad 
Is up 16 per cent at £10.3m, due 
mainly to a strong performance 
from tiie Quebec mill. This asset, 
not so long ago open to offers, 
is now— with the relative cost 
advantage in paper production 
swinging to North America — 
regarded as a core holding. 
Meanwhile, with interest 
charges edging up again, pre-tax 
profits for the year are likely 
to emerge in the region of 
£80£85m, against £l00m. But 
the strength of the balance 
sheet means that the group will 


he able to take advantage of 
the «»eneral downturmp espMit; - 
anv opportunities for acquis^ . 
pons, as well as investing in fe . 
packaging and publishing bu&F .• 
nesses. The share price, down : 
3p yesterday "at 191p, is still.- r7 r 
per cent above the level of early . 
June, while the p/e of 54, fully- 
taxed; hardly represents a. :j 
ceiling- - ■ 

S an d N 

The proposed purchase Of t 
Thorn EMI’s hotels and restaur-' 7 
ants looks like good value in .. 
terms of assets for Scottish and 
Newcastle. The cost of building:-.: 
the property now would be jc . : 
the region of. £60m, against taeL.: 
£23m cash offer, together with - 
about £2tm of current liabilities • 
that will* be taken over. Haw- . ; 
ever., the hotels - are likely' -to 
make a loss after finance costs'. ; 
to the winter half-year, perhaps r 
trimming £2m from S and 5fs 3 
1980-81 pre-tax profits. . i 

' Meanwhile. S and M’s desbt ; 
continues to rise. The effect.-^*: 
this deal is to push lhe level of 
net borrowings up from 37 per . 
cent of shareholders’ funds ,to. . 
47 per cent, which is rather ; 
higher than, its main competitors 
and will move up furthe'r 
through the year. No doubt 7 a 
revaluation would prove timely 
in the next balance sheet, bat 
with income gearing at about’ a 
quarter, the company, must 2 fco 
be considering its options over 
a rights issue. The share price 
rose 2Jp yesterday to 64p. • 

Tate & Lyle 

The boardroom manoeuvres 
at Tate and Lyle, where Saxon 
Tate has been replaced as 
managing director by the head 
of the group’s Canadian 
business, do not appear to 
reflect any worsening of the ' 
immediate financial pressures. 
Indeed, with sugar trading 
strong and some of the^ smaller . 
subsidiaries — ■ notably United. 
Molasses — performing weH, the. 
present year is looking less bad 
than it did a few months ago. - 

But the outlook, for -longer- 
term earnings growth is still 
clouded, and more rationalis- 
ation may eventually be 
necessary. T and Vs big 
problems' are still overcapacity 
in the European starch market 
and in UK sugar ; refining.; . 
Further cutbacks in sugar 
refining have been postponed 
until the new EEC quotas are 
decided. If, as a result of; tire 
recent high sugar price, lie 
existing beet quotas are not 
reduced, the future . of tht 
Liverpool refinery— the highest 
cost producer of refined sogar 
in a market governed by cut- 
throat pricing — nrast .be io 
question. 




Satisfactory year 3 s trading 

The year ended 31st March, 1980 showed good results from distri- 
bufaon and merchanting sectors - overseas activities improved - 
considerable contribution from Associates - property revaluation 
surplus £22.4m - higher turnover, profits and dividend. ■ 


SUMMARY OF RESULTS 


1980 


Turnover... ... ... 

Group Profit before Taxation . , „ 
Retained Profit plus Depreciation 
Ordinary Shareholders Funds ... 
Earnings per Ordinary Share ... 
Dividend per Ordinary Share . , . 


1980 
-.£3252X1 
.v£I 6 . 3 m 
•• £14.5m 

.. 24.4p : 
6.25p ' 


1979 - 
£277m 
£I5.4m 
£13 .0m 
,£76m 
23.3pl 


Montague L Meyer Limited 

Villiers House 41/47 Strand London WC2N 5 JG Telephone 01-339 7766 
Timber & sh&t material distributors. 

Builders Merchants and rataiUrs. . 

Manufacturers in related ihfds. 


© Tho Financial Tirma' LttK.^isap;- 



c. 


j.:.:. 



